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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for cach week the 
highest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for twenty-five rails 
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Sees Grave Siiciamaie Peril in Cycle of Rising Prices 





Not Criminal Profiteering, but Changed World Conditions Have Sent Cherished Theories to the Scrap Heap— 
Outworn Business Creeds Call for Revision if Nation Is to Avert the Catastrophe 
Toward Which It Is Declared to be Heading 


7 turn suddenly upon business men who, in 
good faith, have been acting upon the principles 
inculcated in every educational institution and sanc- 
tioned by every denomination of orthodox thought, 
is a proceeding, the unfairness of which must react 
.harmfully on the commonwealth. We are far too 
prone to seek a hasty remedy for uncomfortable 
positions by making a new law fixing criminality 
on persons whose conduct we had quite recently 
approved. ‘Thus the question arises as to the 
criminality of so-called profiteers. Perhaps, after 
all, the profiteer is not the cause of high prices, 
but merely a part of the machinery conducing to 
the ultimate result, the real cause or causes being 
conditions quite outside his control or the control! 
of any isolated section of the community. 

To this problem of rising prices many factors 
contribute. Among the most important are three: 
‘Excess currency in all countries, a corner in staple 
commodities, and a failure to scrap outworn eco- 
nomic theories; the last being responsible for the 
difficulty experienced in comprehending the other 
two. 

Take the question of currency. Every one who 
aspires to a scientific elucidation of tre problem 
admits the importance of the factor of excess cur- 
rency, but the majority get no further than the 
bare admission because their knowledge is based 
on textbooks that have not kept pace with the 
facts of the day. By limiting the meaning of the 
word to the metallic coinage and the notes based 
thereon, or temporarily authorized by the Legisla- 
ture, the currency end is automatically relegated to 
the Federal Government and there left. Senator 
Myers, acting on this view, recently proposed that 
half the Treasury issues be withdrawn, believing 
that thereby the cost of living would be pro- 
portionately reduced. Senator Myers was acting 
in strict accordance with the teachings of many 
orthodox economists, in the most profound good 
faith, and with the highest aims, but any one who 
recognizes that currency has a far wider signifi- 
eance would realize that the anticipated result 
would not follow: 

As stated in a previous article, currency is any- 
thing received for a commodity as an intermediary 
implement of exchange, something that is not in- 
tended to be consumed, but to be passed on for the 
purpose of obtaining possession of other commodi- 
ties. By accepting this definition we at once per- 
ceive that to withdraw from circulation half of 
the notes issued by the Treasury for currency puyr- 
poses would merely touch the fringe of the matter 
while causing inconvenience so great that its ex- 
tent could not readily be foreseen. 


TRICK OF A CENTURY AGO 


A century ago, when the Holy Alliance was en- 
deavoring to smother democracy in France, and 
Engiand was at death grips with France, the Gov- 
ernments of the respective countries poured coun- 
terfeit notes into each other’s country. Therefore, 
when a few months ago a stevedore at Vladivostok, 
unloading a recently arrived steamer, innocently 
passed a chest to the wrong party and it was 
found to contain some fifty millions of paper rubles 
that had certainly been manufactured outside Rus- 
sia, it became obvious that the practice of a century 
ago was not obsolete. The subsequent fall in the 
exchange value of the Russian ruble suggested that 
the notes had been successfully put into circulation. 

Later news is that dollar notes, manufactured 
im Russia, have been injected into the United States 
circulation, and a similar phenomenon may already 
have been recognized in other of the allied coun- 
tries, although not mentioned to the public. Who 


started the business, and which was retaliation for 


the other, will be disputed as long and longer than 
the question of who started the war. The im- 
portance of the matter is that this has been one 
_ of the diplomatically recognized methods of secret 
warfare for at least a century and therefore has to 
be allowed for in taking stock of currency after 
wars. War is particularly a condition of affairs 
that enables Governments to do acts that would 
be eriminal if performed by a private individual. 

Certainly it would be a novelty to find an in- 
dividual trade rival forging his opponent’s checks 
in order to weaken his financial standing. These 
friendly national tributes will have to be gathered 
up sooner or later and discreetly disposed of. 
Meanwhile they are an item in circulation. But ex- 
cept in so far as they undermine confidence, which 
is the vital essence of trade, they are not of over- 
wheiming importance in their effect on prices at 
the present iin A century 2g their effect would 
have been much greater, relatively, because at that 
time national currency occupied a far more im- 
portant position than it has come to occupy during 
the last twenty years. 

The result in Russia has been to diseredit State 
currency and to more firmly establish the private 
bill of exchange. This event has been mistaken by 
some for a relapse into barter instead of an eco- 
nomie advance. The recognition of the bill of ex- 
change as the basis of currency is the recognition 
of all forms of realized wealth as a standard of 
value instead of the arbitrary selection of one form. 


THE GOLD THEORY IN HISTORY 


But high prices themselves contribute greatly 
to the inflation of currency. Continued increase 
of prices gives expectation of further increase, and 
this is a form of confidence that can be used for 
the creation of currency most readily. Thus afises 
a vicious circle; raising of prices, then the issue 
of currency on the increased valuation, then fresh 
high prices consequent on the increase of currency. 
Happily the banks and the Stock Exchange com- 
bine to operate in restraining the exuberance of 
this process. The banks require an ever-increas- 
ing margin, while the Stock Exchange writes down 
the valuations. 

How far the gold theory is justified by the 
history of prices can be seen by observing their 
range over various periods of sufficient length. 
For instance, in the year 14 A. D. the total gold and 
silver in the Roman Empire, which was then the 
civilized world, was of the value of $1,790,000,000. 
By the year 482 A. D. it was less than one-fourth 
of that amount, owing to wear and tear, hoarding 


- and insufficient mining. Yet prices steadily rose 


during the whole period. From the fifth to the 
seventeenth century the coinage remained sta- 
tionary, production of the precious metals just 
balancing the loss, but between 1700 and 1809 
$1,500,000,000 was added to the coinage of the 
world. It was thus just about restored to the level 
of eighteen centuries earlier. 

On the gold theory one would be justifie:! in 
expecting prices-to be the same as they “:*~ when 
the gold was equal in amount, instea:i of which 
they were about fifty times hirhcr. Meanwhile 
increased population had resulicd in increased pro- 
duction, and the advance in the arts had ‘contributed 
to the same end, a result still further suggesting 
cheapness. However extended the inquiry, it will 
be found that whether the periods are of diminish- 
ing or increasing supply of the precious metals, 
prices over long periods perpetually advance. The 
reason for this is that the art of creating currency 
on the basis of confidence grows to an extent that 


makes the currency based on gold quite insignifi- 
cant. The extre confidence engendered by the 
waves of patriotism developed by the war has un- 
doubtedly tended to an increase of implements of 
exchange, or currency, out of all proportion to the 
wealth available for exchange. In this way the 
increase of currency is one of the factors conducing 


to the rapid increase of prices of staple commod- 
ities, 
CO-OPERATION OF CONSUMERS 


for such a state of affairs 
Conditions have, however, 
occasion when this solution 
Today it is only a part of 


The accepte d solut 
is increased productior 
changed since the 
alone proved effective 


the solution. The reduction of prices by means of 
increased production presupposes unrestricted com- 
petition. Under present-day conditions, production 
up to the point « ting the full effective de- 
mand might easily result in no diminution of 
priccs, while the forcible lowering of prices would 


ince the production below 


probably immediate 
however: -2ne method of 


the demand. There 
causing increased production to produce a GécTease 
in price in the face of all obstacles. That is by co-* 
operation of the consumers, who are dependent on 
fixed or long-contract incomes. It is a method of 
competition that practiced in Europe before 
the war. 


The essence of this form of co-operation is pro- 
duction and distribution for use and not for profit, 
and it had reached a stage where the co-operative 
societies owned their own ships in which they 
fetched tea, sugar, and coffee from the countries 
where they were gro had their own factories 
where staple articles were sold at cost to the sub- 
sidiary societies who distributed them at the bare 
cost of distribution direct to the consumer. ‘The 
transactions were so large that they practically 
fixed the consumers’ prices, private concerns be- 
ing only able to obtain customers by offering addi- 
tional advantages in the way of deferred payment 


and such like. 
It is questionable 
affairs can be revived 


hether such a condition of 
vithout the intervention of 


the State, which would be a co-operation of all con- 
sumers, regardless of the source of their income. 
Toward such a revival the United States of America 


could already show that, alone among the nations 
of the world, it has a State-owned merchant ma- 
rine. In other respects this country would be the 
most difficult field to exploit by co-operation. 
Among other things it would require State owner- 


ship of railroads with preferential tariffs for out- 

lying areas of production so as to equalize market- 

ing conditions. It would further necessitate 

changes in firmly established methods of collec- 

tion of products and their distribution to the con- 

sumer. These methods were peculiar to America 
* 


but are being generally adopted now. 

Again, the United States is an area that is 
almost independent of foreign trade. Within the 
Federal borders are every variety of climate and 
soil and almost every mineral and metal. Such a 
condition of being able to provide for al} require- 
ments internally is presented by no European coun- 
try, but it would follow to a great extent on a 
federation of European States, and the application 
to them of the provisions of Article I., Section X. 
(2) and Article IV., Section II. (1) of. the United 
States Constitution. Unfortunately for the scheme, 
the League of Nations is working in an entirely 
opposite direction. 

A corner in commodities may be the outcome of 
“malice aforethought ” or it may occur involun- 
tarily as a result of the interaction of economic 
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forces in a manner not anticipated, and therefore 
against which no provision has been made. At 
the present time there exists an unprecedented cor- 
ner of the latter class. Subject to such modifica- 
tions as exist in the Sherman act, in various con- 
structions of the law alleging interference with 
public utilities, the theory of eminent domain, and 
kindred mild restrictions on the full license to do 
what one wills with one’s own, Western civilization 
has been built on an idea of private property that 
recognizes the right to withhold from the market 
what one has acquired, until it rots or until one is 
satisfied that it will fetch the highest price ob- 
tainable. So long as this basis is accepted for 
the foundation of any economic commonwealth, it 
is useless to blame individuals for charging all 
the traffic will bear. 

From the grammar school upward we are edu- 
cated to approve the charging for an article, not 
what it costs to produce, but what the needs of 
the purchaser will enable us to obtain. Of course, 
it is well, known that there is much ethical con- 
demnation of this attitude, but those who con- 
demn it, consciously or unconsciously, are advocat- 
ing a change of the most fundamental nature ever 
considered. They are certainly not succeeding in 
fixing the perpetrators of the offense with any 
conviction of wrongdoing. Indeed, the so-called 
profiteers are acting not only in accordance with 
the law but in accordance with recognized custom 
and theory. The outcry against profiteers has 
therefore only a sentimental basis so long as the 
present theory of property is retained. And there 
is in favor of its retention not only a majority, but 
a@ majority that at the present moment is over- 
whelmingly in possession of the power of the State. 


OLD MARKETING SYSTEMS 

In former times markets were local. Thirty 
years ago every twenty miles of the Old World 
had its market, and prices in one market did not 
sensibly affect those prevailing in another. So 
much was this the case that shrewd dealers were 
able to buy cattle and other necessaries in one 
market and resell them at a profit in another mar- 

ket on the same day, without causing any leveling 
of prices. Almost up to the date of the war many 
Eurepean countries were run on this basis, and 
therefore such a person as a profiteey wae - duknown, 
except as an isolated shrom'4 speculator who gained 
repute rather “\,an disgrace by his operations. 
oa J.. ‘america, during the twenty years preceding 
the war, an interstate market had been growing 
up, the result of which was to keep prices on a 
uniform level everywhere, the sole variation being 
represented by differences in freight. There also 
had been growing up in the whole world a uniform 
market in nonperishable commodities, and then, 
through the progress of cold storage, what would 
previously have been perishable products were in- 
cluded. This world market was developed more 
rapidly in relation to the affairs of some countries 
than others, but the development was nearly in 
proportion to the extent of a country’s dealings 
with America, which furnishes the most advanced 
exposition of the single market system. 

This system enabled the wholesale dealers to 
fix the price at which an article must be sold by 
the retailer regardless of the size or location of 
his store. It practically eliminated competition. 
Its effects were modified in the older countries by 
the co-operative societies alluded to above, which 
were frequently the largest buyers and therefore 
able to exercise great influence. In America, co- 
operation of that nature has obtained practically 
no hold. The reasons for its failure are easily as- 
certainable. 

During the war the American system of single 
markets has gained immensely. The pooling of 
world producticn, conducted by Mr. Hoover and 
others, was designed to benefit the consumer. With 
the conclusion of the war this very lesson has pro- 
duced an opposite effect. The whole civilized 
world, with inconsiderable exceptions, has become 
dependent on a single market, and competition 
among sellers and distributers has practically dis- 
appeared. Concurrently, the manual laborers have 
learned to combine in such a way as to enforce 
successive demands for increased wages. The con- 
trollers of the market have come to offer no ob- 
jection to these increases because they realize their 
ability to immediately-recoup the outlay by increas- 
ing the cost to the consumer. So easy has this 
passing on of the increase become that those who 
ecentrol supplies have asked themselves why they 
should be restricted to merely passing on their 
increased outlay; why they should not add to the 
increase by making additional profits? 

THE ECONOMIC TERMINUS 

We are now in the thick of this process, and it 
is difficult to see any way out within the limita- 
tions of existing law and custom. The manual 
laborers engaged in production and distribution 

now ask for increased pay to cover not only in- 


creased present cost of living, but look a little 
ahead; while those who control the supplies raise 
prices successively, not only to the level of the in- 
creased cost but also “a little ahead,” with the 
same foresight as the workers. It is illogical to 
condemn the operation. These people are simple 


_ exercising their rights. The possibility of such a 


contingency as we are now experiencing has often 
been pointed out, but has been judged unlikely. 
As usual, the unexpected has happened. 

All holders of preference stocks and mortgages, 
together with every variety of individual dependent 
on a long-term contract income, are practically 
having their means of livelihood reduced day by 
day until they are wondering whether presently 
they will be able to avoid starvation. Meanwhile 
it seems to have escaped the notice of the producers 
and distributers and their workers that there is 
such a thing as destroying effective demand by 
taking all that people have to offer, and leaving 
them nothing for future purchases. They have not 
taken to heart the fable of the golden goose. 

Producers and distributers of staple commod- 
ities at the present time are quite innocently 
manipulating the vastest corner ever conceived, a 
corner without precedent, a corner that could 
never have been possible in any earlier time, a 
corner that has almost inadvertently resulted from 
processes that were already rapidly maturing prior 
to the war, but have been violently accelerated 
since that stupendous event. 

At the end of this process is an economic ter- 
minus, as there is to every abnormal financial con- 
dition. Unchecked, the movement will proceed 
until it is realized that the market has been killed, 
that nothing remains but a Kilkenny-cat process of 
the producers and distributers, relying on their own 
workers alone, to consume the products, a process 
that must inevitably wipe out every vestige of 
profit. In opposition to this view people will point 
to the increase of savings bank deposits. de- 
tailed anafysis of these deposits would reveal a 
startling change. The aggregate amount may in- 

deed be larger, but it is no longer the result of the 
prudence of the receivers of fixed incomes, steadily 
putting by small sums. It is the result of the 
sudden affluence of other classes and is in the 
nature of unused and unusual »™ jits rather than 
thrift. 

The ultimate economic result has not been con- 
sidered, but it is none the less grave. The savings 
now being piled up have been provided out of the 
savings and sale of capital stock of those hard 
pressed to pay the prices demanded. So soon as 
those dependent on contract income shall have had 
their resources exhausted by the riotous develop- 
ment of the present corner there will come an un- 
pleasant jolt in the banking world. There will be 
no demand for the investment of savings bank 
funds outside the demand of the producers and dis- 
tributers, who will then in that respect also be 
reduced to the condition of the fabled Kilkenny 
cats and provide the interest on their own savings 
out of their own gains. 

HEADED FOR CATASTROPHE 

The reason that this position is obscured is that 
there is no sharp demarkation of classes. The 
classes exist in economic classification, but for 
practical purposes they overlap. For instance, a 
manual laborer who is in the thick of the present 
orgy of increasing wages has money in the savings 
bank for which he receives 4 per cent. interest. 
To the extent that his income is derived from that 
fixed interest he belongs to the fixed income class. 


of his 4 per cent. is now only equal to 2 per cent. 
The reason is that his fixed income bears but a 
small proportion to his wage income. And so on 
right through the social structure; there is every 
degree of blend in resources, from those individuals 
who derive their whole income from profits or 
wages to those who derive an ever increasing pro- 
portion from the proceeds of long-term contract or 
a fixed rate of interest, and so on, until the posi- 
tion is reached at the other end of the scale where 
the entire income is derived from sources that are 
incapable of expansion in any degree whatever. 

Were the people sharply divided in interests, 
without any of the intermediate degrees, the whole 
position would: take on a different aspect. The 
issue would at once be joined in a class war that 
would inevitably have to be brought to an abrupt 
conclusion by some sane compromise, and the com- 
promise would have to form the basis of future 
economic relations. Unfortunately such a simple 
solution is not available. While, however, the over- 
lapping of interests complicates the factors enter- 
ing into the difficulty, the catastrophe toward 
which we are heading is none the less real. 


REVISION OF BUSINESS CREEDS 


To fix prices by law would not avoid the 
present hardships, unless accompanied by rationing 
as in wartime. Otherwise the first comers with 
cash would take everything, and the others would 
starve. Endless difficulties of this nature rise up 
for the consideration of those who would hastily 
apply force in the present emergency. 

One thing is certain. Many of our cherished 
economic theories will have to be scrapped in face 
of changed facts. Profits can no longer be treated 
from a purely individual point of view. In edu- 
cating the young it must be shown that the ulti- 
mate result of profiteering is economic collapse. 
The application of the law of diminishing returns 
was only good so long as the rise was very gradual 
and allowed of other adjustments. With the elim- 
ination of competition, the perfection of the ma- 
chinery for raising the cost of labor at will, and 
world markets, the materialistic application of the 
old economic law is far from true economic teach- 
re 
The air is full of stvtiiuns, but-rare *umportant 
immediately than any suggestion of solution is a 
rapid dissection of the movement that is in prog- 
ress, a much fuller comprehension of all that is in- 
volved. What the solution may be one cannot at 
the moment foretell. One thing is certain. It will 
not be arrived at by setting lawyers to work to 
harry selected interests with the preconceived 
notion that all that is necessary is to find a scape- 
goat. It is not a case of criminality but of de- 
fective economic teaching. The circumstances of 
the whole world have changed, necessitating a re- 
vision of outworn business creeds. That revision 
will be best brought about by men of high honor 
and established standing in the business world. 

There is unfortunately a widespread belief in 
the scarcity of such individuals, but there are more 
than enough of them for the present purpose. To 
get them together we must not start out by creating 
antagonism through prejudice. There are rich 
men who have the life of the nation more at heart 
than any individual gains. When such men are 
able to clearly set out the needs of the case, it will 
be time enough to consider how far the services 
of lawyers are needed for the invention of a fresh 
class of criminals. 

R. ESTCOURT, 
Berkeley, Cal. 
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Future of Our Coast Lines an Important Shipping Problem 








Operating Costs More Than Offset the Authorized Rate Increases, and Three Lines Now Operated as One by the 
Government and to be Restored to Their Owners on March I Are Now 
Losing $100,000 Monthly 


HE United States will restore three coastwise 

steamship lines to their owners on March I. 
After more that two years under Federal control, 
the threé companies—the Southern Pacific Steam- 
ship Company, the Ocean Steamship Company, and 
the Old Dominion Line—are being operated as one 
system, but in spite of the economies that are 
possible by the single direction of a large fleet, they 
are losing $100,000 monthly. 

The problem of the coastwise lines is one of 
considerable interest to the shipper, inasmuch as 
they have afforded a cheap means of transporta- 
tion in the past. At the present time there are 
ominous reports and dire predictions as to what will 
happen to them in the future. On the other hand, 
recent developments have shown unmistakably that 
the large interests have faith in their operation at 
a profit. 

Two of the largest coastwise steamship lies, 
the Atlantic, Gulf and West Indies and the Mer- 
chants and Miners Transportation Company, have 
been free of Government control for more than a 
year, but it has been reliably reported that they 
have not been earning any money on the distinctly 
coastwise services. The Atlantic, Gulf and West 
Indies operates, in addition to the Clyde-Mallory 
and Southern, the Ward Line to Cuba and the Porto 
Rico Line to the: port in the Lesser Antilles. 

During the past few months, the Clyde-Mallory 
Line has inaugurated a freight and passenger serv- 
ice to ports in the Mediterranean, and has indi- 
cated that it will employ its steamers, which for- 
merly plied solely between American ports, in trans- 
oceanic ventures. The Merchants and Miners 
Transportation Company, which has a fleet of four- 
teen vessels in operation on various routes between 
Boston and Jacksonville, has inaugurated a freight 
line from Baltimore to Bremen, and has extended 
its services so as to include a passenger service 
from Norfolk to Havana. It is frankly said that 
if the coastwise steamship companies are to live 
they must forsake their old routes for more lucra- 
tive undertakings. Freight rates, which soared 
from ten to twenty times the pre-war rates on 
transoceanic services, have not gone up to the same 
extent between American ports, for the coastal 
boats must compete with the railroads for the busi- 
ness of transporting freights. 


CLOSE RAILROAD CONNECTION 


There is a close connection between three of 
these coastal operations and the railroads. The 
Southern Pacific Steamship Company is owned by 
the Southern Pacific Railroad. It maintains three 
services—from New York to New Orleans, New 
York to Galveston, and New Orleans to Havana. 
These are designed to serve as feeders for its rail- 
roads. The Ocean Steamship Company has as its 
parents the Central of Georgia and the Mlinois 
Central Railroad, which connect with the New York 
to Savannah ocean route at the southern terminal. 
The Old Dominion Line is controlled by the rail- 
roads which meet it at Norfolk—the Seaboard Air 
Line, Atlantic Coast Line, Southern Railroad, Nor- 
folk & Western, and the Chesapeake & Ohio. In- 
as much as these three lines are the property of 
the railroads, the rates which may be charged, are 
subject to the approval of the Interstate Commerce 
Commission. 

Since the Railroad Administration assumed 
charge of the coastwise campanies, only one ad- 
vance in freight rates has been authorized. On 
June 25, 1918, the lines were allowed to increase the 
rates 25 per cent. There have been several minor 
revisions, both upward and downward. These have 
been ordered for the sake of making adjustments 
rather than for the purpose of increasing the rev- 
enues. However, it has been semi-officially esti- 
mated that the present tariffs are 28 per cent. 
above the pre-war level. 

To offset this increase, the costs of operation 
have soared more than 100 per cent. The coast- 
wise lines have been forced to keep pace with the 
various wage awards authorized by the Shipping 
Board and the American Steamship Association in 
the overseas operations, and the cost of unloading 
and loading vessels has gone up to such an extent 
that it is admitted the expenses at the various 
terminals are more than double those of normal 
times. 

There is, however, one source of gratification. 
The coastwise companies were taken over on a 





basis similar to the understanding upon which the 
Government assumed control of the railroads. It 
promised to make up any deficits that might be 
incurred in their operation, and agreed to pay as 
rental the average net earnings of the lines during 
the three-year period, ending June, 1917. Therefore 
the owners have nothing to worry about until after 
March 1. 

There is one queer angle to the manner in which 
the Government assumed control of the companies. 
The authority for the action lay in the proclamation 
of the President by which the railroads were ac- 
quired. The Clyde-Mallory, Southern, Merchants 
and Miners, and Admiral lines were not owned or 
controlled by the railroads. The transoceanic lines 
were commandeered on another basis. There is a 
controversy on at the present time between the At- 
lantic, Gulf and West Indies Steamship Line, the 
holding company for the Clyde-Mallory and South- 
ern, regarding a settlement for the use of the two 
subsidiaries. They were restored on Dec. 5 by a 
Presidential proclamation which was retroactive as 
of Dec. 1, 1918. In payment for the use of the 
steamers, the Railroad Administration has offered 
a rental based on the net earnings for three years. 
The holding company insists that it should be 
treated as a steamship company rather than as a 
railroad-owned property, as it is neither directed, 
controlled, nor owned by the railroads. The dif- 
ference between the sum offered and a settlement 
based on the “ bare boat ” rental as paid to other 
steamship owners by the Shipping Board for requi- 
sitioned tonnage, amounts to several millions, and 
the threat to enter suit for this amount in the 
courts has been openly made. 


INCREASED RATES 


In view of the greatly increased costs of opera- 
tion and the fact that the three lines, still under 
Federal control, are losing $100,000 a month, it is 
openly predicted that the first action of the owners 
upon their restoration will be to petition the Inter- 
state Commerce Commission for an increase in 
freight rates. At the present time a committee of 
railroad executives is working upon the problem 
and is framing its solution for the difficulty as the 
committee views it. 

Before the war there were several services ex- 
tending from ports on the Atlantic seaboard to the 
Pacific Coast. The American-Hawaiian Steamship 
Company, with a fleet of nearly twenty large ocean- 
going liners, operated from New York to San Fran- 
cisco, and thence to Hawaii. The Luckenbach 
Steamship Company took advantage of the opening 
of the Panama Canal to launch a service from New 
York to.the California port. The Atlantic and 
Pacific Steamship Company, a subsidiary of the W. 
R. Grace & Co. steamship interests, had a third line. 

When the war caused freights and charters to 
ascend to unprecedented levels, the greater majority 
of these steamers were withdrawn from their ac- 
customed routes and placed on more lucrative lanes. 
When the United States joined the Allies, the Gov- 
ernment requisitioned all of this tonnage to assist 
in the movement of troops and supplies to France, 
Thus the shippers had to depend entirely upon the 
overburdened railroads for the movement of all 


. commodities. 


After the signing of the armistice the Govern- 
ment started to return the ships to their former 
owners. The American-Hawaiian, which had mere- 
ly advertised the suspension of its coastwise line, 
announced that it would not restore the service. 
Its freighters were chartered for one year to the 
Steel Corporation at a fine rental. One factor that 
determined the company to charter the ships was 
the undetermined policy of the United States as to 
the disposal and use of the Government-owned 
fleet. The Luckenbach Steamship Company de- 
clared that the transatlantic field offered better in- 
ducements, and abandoned the coastwise trades for 
the New York to Rotterdam route. The Atlantic 
and Pacific Steamship Company advised that it did 
not anticipate returning to the coastwise sphere of 
operations. 

For a time it seemed as though the Atlantic to 
Pacific route would be deserted by all steamship 
companies. It was felt that the action of the three 
pioneers would convince the newcomers in the 
steamship world that the prospect for profits was 
remote—so remote that none would venture into it. 


The Pacific Mail Steamship Company, the second 


oldest company operating under American registry, 
took this opportunity of extending its services to 
the Atlantic Ocean. It inaugurated a line from 
Baltimore to San Francisco following the purchase 
of four 3,600 deadweight ton cargo carriers from 
the Shipping Board. The service touches Puerto 


Colombia, and the ports at the Panama Canal. 


STEEL CORPORATION’S FLEET 


However, the most heartening news is the an- 
nouncement that the Isthmian Line, which is owned 
and directed by the nited States Steel Corpora- 
tion, would inaugurate, about Feb. 15, a service 
from New York to Francisco, Seattle, and Van- 
couver. The Steel Corporation has launched-a num- 
ber of 9,600 deadweight ton steel cargo carriers for 
its own account in its two yards—the Federal Ship- 
building Company at Kearney, N. J., and the Chick- 
asaw Shipbuilding Company at Mobile, Ala. In all 
it will acquire a fleet of twenty of the large 
freighters, but whether the Isthmian Line will em- 
ploy the majority of these is an undetermined mat- 
ter at this time. : 

There is a hea demand on the Pacific .Coast 
for steel ship plat Japan’s shipyards are de- 
pending largely upon American mills for the ma- 
terials that enter into the vessels that receive the 
distinctive “ Maru ‘hus the steel interests will 
afford a heavy westbound tonnage from their own 
plants, while it is anticipated that the commercial 
companies in the east will give the Isthmian Line 
the customary quantity of freight. 

Treading upon the heels of this announcement 
is a similar notice from the port of Boston. A 
group of New England capitalists, residents of 
Boston and the various towns in that section that 
made the seafarers of America famous in the days 
of the clipper ships, has organized the New England 
Maritime Corporation and has informed the ship- 
ping world of its intention to start about March 1 
a service to San Pedro and San Francisco from 
Boston. The Juneau, forfnerly owned by the Alaska 
Steamship Company, will make the first trip 
through the canal, and will be followed by other 
vessels. It is reported that the corporation is ne- 
gotiating for the acquisition of several Shipping 
Board vessels, having a registry around 3,500 dead- 
weight tons. 

Out on the Pacific Coast, Robert Dollar, a 
pioneer well known the Far Eastern ports as 
well as in San Francisco, Seattle, and Vancouver, 
announced several months ago that he intended to 
invade the port of New York. This forewarning 
will be made a reality about March 1 when the 
first of his vessels will clear from this port to the 
Orient via the Panama Canal and ports on the 
Western Coast. While the service will be a trans- 
oceanic enterprise, it will also serve as a coastwise 
line, for the vessel | book cargoes bound for 
consignees on the Pacific Coast. 

Evidence of faith in the coastwise services has 
been shown by. the Southern Pacific Steamship 
Company, which has just placed with the Downey 
Shipbuilding Corporation on Staten Island a con- 


tract for the construction of three 6,000-ton cargo 
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carriers. The vessels, which are to be delivered 
this year, are to be used by the Morgan Line be- 
tween New York and New Orleans, it is generally 
understood. It is further understood that the 
Southern Pacific will award a contract for the 
building of three more freighters. The report is 
current that the passenger line between New Or- 
leans and Havana is to be developed, owing to the 
growing demands for passage from the arid Louis- 
jana city to the wet capital of Cuba. Only one 
steamer a week is now operated. 


COASTAL COMPANIES’ FUTURE 


As to what the future will bring, there is much 
speculation. However, the coastal companies hav: 
one great protection that is denied the tran-- 
oceanic operations. Under the laws of the United 
States no foreign-owned ship may enter into the 
ceastwise business. This is a guarantee against 
any competition from a foreign source, and has 
proved to be of considerable assistance to the de- 
velopment of the American steamship companie> 
engaged in this enterprise. During the war this 
measure was temporarily suspended because the 
American ships, previously engaged, were with- 
drawn for other routes, the maintainance of which 


THE ANNALIST 
was considered necessary in the prosecution of th« 
war. 

A bill has been introduced into Congress seeking 
to prohibit ships of foreign registry from calling 
at Hawaiian ports en route from tie Orient. It 
is understood that this measure was sponsored for 
the purpose of preventing the Japanese lines from 
getting a hold on the passenger movement from 
Honolulu to San Francisco. However, it is known 
that the American steamship interests are not urg 
ine the passage of this bill, and it seems that it 
will not be pressed. 

There is another foreshadowed event which will 
stimulate the coastwise interests. As soon as the 
railroads are restored to their owners it seems in- 
evitable that the companies will petition the Inter- 
state Commeree Commission for permission to raise 
the tariffs. The steamship companies are hopeful 
that the differential will be widened and that ship- 
pers will resort to the water transpertation te 
escape the payment of the higher rail charges. 

One possibility that is being considered at the 
present time is the entranee of the Government into 
the coastwise service. It is an admitted fact that 
there ix a surplus of the small, steel cargo carriers, 
those which are generally referred to as the Lakes 
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types. These vessels cannot be operated economi- 
call: on transoceanic lines, and there is scarcely 
any doubt but they will be withdrawn when the 
ivitish ships are released from Governmental di- 
ection and the other foreign bottoms are available 
for competition with the American vessels. These 
small freighters, and the armada of wooden ships, 
which are lamentable failures in transatlantic 
trades. but are suitable for shorter hauls, may be 
employed in coastal operations quite profitably. 
The intention of the Shipping Board is not to enter 
into competition with private companies. but, with 
the delivery of fifty large ocean carriers monthly, 
the Government agency may he forced to assign 
some of the Lakes boats to this work on regular 
schedules. 

While there ave some pessimists who feel that 
the coastwise operations will not prove as fruitful 
in dividends as in the past, there are others who 
insist that investment in these enterprises are far 
more secure than in the lines which serve inter- 
national trade routes. They assert that the ocean 
freight rates are bound to drop, while coastal 
tariffs will have a stability, and will go up rather 
than down. Conyres- has always lent vigorous pro- 
tection to these distinctly American ventures. 


Development of Canada’s Steel Shipbuilding Industry 


The Country Is Rapidly Creating a Mercantile Marine as a Result of the Demands of War Upon Her Shippiny— 
Steel Plate Plant Established at Sydney That Will Soon Make Her Independent 


Special Correspondence of The Annalist 
OTTAWA, Jan. 24, 1920) 

HE Canadian Mercantile Marine is becoming a 

strong factor in Canadian commercial activities, 
though, as yet, less than one-third Oo. Wie wie 
contracted for it has been placed in commission. 
Up to Jan. 1, 1920, nineteen vessels, representing 
a total tonnage of 99,885 deadweight, had been de- 
livered to the Dominion Government and handed 
over te the management of the Canadian National 
Railways, which is operating the vesse!s. 

Contracts have been awarded for the building 
of sixty steel cargo vessels, at a cost of $69,522,260 
and representing a deadweight tonnage of 359,945. 
The number actually completed is twenty-three, 
while work of the others is being advanced rapidly. 
It is expected that by the end of the year about 
fifty vessels will be in operation. 

The creating of the Canadian Mercantile Marine 
is a development of the war period, and may be 
directly attributed to the marked progress made 
by the steel shipbuilding industry in the Dominion 
during the last five years. The orders for forty- 
four steel vessels awarded in 1917 by the Imperial 
Munitions Board, which was agent in Canada for 
the British and other allied Governments during the 
war, gave the industry its first real start. But 
with the completing of these orders it looked very 
much as though the industry would quickly fall 
away unless action were taken to insure a con- 
tinued substantia! building program. 

The Imperial Munitions Board was willing to 
award further contracts, but the question arose 
as to the advisability of continuing to advance 
millions of Canadian money to.build ships, not 
primarily to serve the trade of the Dominion, but 
that of other countries. At that time, the early 
part of 1918, Canadian trade was very seriously 
handicapped through the lack of tonnage. Many 
large exporting corporations were subjected to 
heavy losses through the loss of their former ton- 
nage, which had been commandeered for service 
in other parts of the world. 

After thorough discussion of the situation the 
Dominion Government decided to launch a big steel 
shipbuilding program, the vessels to be owned by 
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of Outside Sources of Supply 


it and operated by the Canadian National Railways. 
In this is seen the birth of the Canadian Mercantile 
Marine. The resulting advantage to Canadian trade 
lay in the fact that the vessels, being registered in 
Canada, would thus be under the control of the Do- 
minion Government and thus primarily available 
for Canadian service. 

STEEL SHIP PROGRAM 


The original program was of a substantial char- 
acter, forty-five vessels having been contracted for 
up until the signing of the armistice. This repre- 
sented a tonnage of <71,665 deadweight, and an ex- 
penditure of $54,234,635. This program has been 
extended, Parliament having appropriated during 
1919 a further sum of $40,000,000. During the last 
thirteen months contracts for fifteen additional ves- 
sels have been awarded, bringing the total up to 
sixty, and Minister of Marine Ballantyne has inti- 
mated that the Mercantile Marine would eventually 
control seventy vessels. 

All these vessels have been built in Canadian 
yards, employing in the neighborhood of 25,000 
men, and the aim of the Government is to have 
made in Canada all accessories used in the industry. 
With the exception of four vessels now at the 
Coughlan yards, engines for which are being built 
in Great Britain, all engines for the vessels of the 
Canadian Mercantile Marine are being made-in the 
Dominion. The Canadian Vickers, Limited, Mon- 
treal, The Tidewater Shipbuilders at Three Rivers, 
and the Wallace plant at Vancouver are all build- 
ing their own engines. Goldie & McCulloch of 
Galt and the John Inglis Company, Toronto, are 
also building engines for vessels under construction 
at Prince Rupert and Victoria, B. C.* 


FUTURE OF THE INDUSTRY 


As the war continued Canada’s dependence on 
other countries for ship plates was soon brought 
home to the shipbuilders. Arrangements were 
made with the United States Government for a 
supply of plates, but the demands upon the Amer- 
ican steel plants to supply the requirements of 
their own industries were so great that deliveries 
to Canada fell short. With a view te giving such 
support to the industry at home as would warrant 
the building of a steel plate mill a contract was en- 
tered into with the Dominion Steel Corporation for 
250,000 tons of steel plates, on the strength of 
which a plant has been built at Sydney, C. B., N. S. 
This will be running in a short time, and as far as 
ship plates are concerned Canada will soon be inde- 
pendent of outside sources of supply. 

Respecting the future of the shipbuilding in. 
dustry it is impossible to speak definitely. Ca- 
nadian yards have found great difficulty in ob- 
taining foreign orders. They are turning out ex- 
cellent work, $167.50 per ton having been quoted 
on Government contracts; but lacking a reputation 
they are handicapped in competing with British 
yards. it is generally agreed that vatil they re- 
ceive substantial assistance to help them over the 
approaching critical<period, a number of plants 


will have to close. Last year Canadian vards 
turned out approximately 440,000 tons deadweight, 
50 per cent. of it Government work. While the 
Government has not announced its policy the indi- 
cations are that it wij] adopt the bounty system. 
It is also quite probable that substantial credits 
may be advanced to certain Governments who, on 
these conditions, have signified their willingness to 
place extensive orders in Canada. 

The Government has also a proposa! before it 
for the building of several passenger oceangoing 
vessels of 15,000 tons gross, to be operated in con- 
nection with the Canadian National Railways 
This corporation, which operates the Government 
railways, finds itself much handicapped through 
the lack of transatlantic connections, which causes 
it to lose a very large and valuable passenger 
traffic. 


Question of Price Decline 


PINION seems to be so diverse on the question 

of guarantee against decline in price that the 
Federal Trade Commission has determined to go 
thoroughly into the matter, and has invited pro- 
ducers. manufacturers, wholesale and retail mer- 
chants, and consumers to declare their interest in 
the matter so that the commission may know what 
parties should be represented at a general hear- 
ing in Washington. In a bulletin announcing the 
inquiry the commission states: 

“ As soon as this list of the parties at interest 
in the matter can be compiled, it is the purpose of 
the commission to invite each or any of them to 
submit his observations in writing. A reasonable 
time limit for the filing of written statements will 
be given, after which they will be assembled and, 
4 far as possible, classified, and each correspondent 
will be furnished with a copy of the whole docu- 
ment. 

“As soon thereafter as is possible, it is the 
purpose of the commission to call a general hear- 
ing at Washington at which parties at interest 
may be present in person, by representative or by 
counsel, and an orderly method for hearing the 
matter will be laid out. As in everything where 
the public interest is involved, the utmost expedi 
tion consistent with care and full opportunity for 
the presentation of all sides is to be desired.” 


‘Selected Quotations by Cable 


HILE American investors have shown a grow- 

ing interest in investments abroad they have 
had no regular means of obtaining reliable informa- 
tion on foreign securities. To meet this condition 
the National Bank of Commerce in New York has 
arranged to obtain by cable each month quotations 
on a selected list of issues active on the London 
Stock Exchange and the Paris Bourse. These 
quotations will be printed as a permanent feature 
of Commerce Monthly, the magazine published by 
this bank, the first list having appeared in the 
Deeember issue. 
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‘No Speedy Relief Seen From Present Silver Shortage 


Mining Engineer Disputes Assertion of Henry T. Scudder That High Price Is Due to Depreciation of Gold and 
Shows That Output of Last Six Years Was Below, Normal by Nearly Two Years’ Supply 
The Copper Situation, With Curtailed Production, Called Largely Responsible 


By L. H. GOODWIN, 
Mining Engineer, New York City 


B gywae! the present high price of silver is due 
largely to the depreciation of gold, and only in 
a minor degree to the appreciation of silver itself, 
is the opinion expressed by Henry T. Scudder in 
an article entitled “ High Price of Silver Due to 
Gold Depreciation ” in THE ANNALIST for Dec. 29, 
1919. Other factors in the situation are also dis- 
cussed, such as the effect on the demand for cur- 
rency of the extensive use of bank checks, the in- 
flation of prices, and particularly the uselessness 
and the pernicious effects of governmental regula- 
tion of prices. 

The impression is gained that in writing the 
article reliance was placed too completely upon 
theoretical economic considerations, without due 
consideration of the practical side of the question. 
It is hoped that the following discussion will not 
be misconstrued as an attack upon the previous 
article. Rather, it should be considered as an at- 
tempt_to reconcile the views of an economist, re- 


. viewing the subject from a theoretical and entirely 


disinterested viewpoint, with those of a practical 
mining ,man, whose livlihood is, to an extent, de- 
pendent upon the demand for metals. Thus, with 
due apologies to Mr. Scudder, the following is of- 
fered as a criticism tempered with a desire to reach 
the truth and with readiness to admit that the 
views expressed are, in turn, subject to debate. 


Mr. Seudder states, and it would appear with 


altogether too great assurance, that “ If the present 
gold price of silver is $1.32 an ounce—if it is 82 
cents higher than in 1914—then 50 cents of the 
rise in price is due to the depreciation of gold and 
32 cents of the rise in price is due to the apprecia- 
tion of silver.” The basis for this assumption is 
that commodity values, as measured by the go!d 
standard have doubled since 1914, when the price 
of silver was 50 cents per ounce. ji 

It probably was not intended to convey the im- 
pression that these figures were considered ac- 
curate in a strict sense. They were presumably 
used simply to illustrate in a concrete way the 
theory that at least part of the rise in the price 
of silver is owing to the depreciation of gold. Ad- 
mitting that such is the case it is evident that there 
is some figure which would accurately express the 
ratio of depreciation, but certainly the subject is 
not so simple as to permit of precise analysis, at 
least not without lengthy and painstaking investi- 
gation. 


COPPER HAS DEPRECIATED 


It will be interesting to observe how the pres- 
ent economic superstructure, as influenced by the 
late war, has affected the market for another 
metal, copper, which, in some respects, is analagous 
to silver. The war demand for copper metal was 
absolutely imperative in character and enormous 
in its requirements. The meta] was essential for 
many uses in armament, projectiles, and general 
equipment. The price paid was of secondary im- 
portance, or should have been so considered. The 
impetus given the copper industry by this impera- 
tive demand was not greater, however, than a nor- 
mal period of business expansion might have given 
it. It has been shown by the present writer* that 
the rate of increase in production during the war 
period was not greater than the average rate during 
the thirty years preceding. 

This was true because the Government fixed 
the price of the metal, and producers did not have 





*Long-Range View of Copper Economics of the 
World, ANNALIST, Dec. 15, 1919, Page 743. 
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sufficient incentive to increase production unduly. 
It will be noted that this view might be construed 
to correspond with those expressed by Mr. Scudder 
regarding governmental regulation of prices. It 


is true that the price-fixing policy as applied to . 


copper might have had disastrous results if certain 
possibilities had eventuated, but the results under 
the conditions that actualiy existed were salutary. 
The price of copper was held down to a reasonable 
point, but was high enough so that even the highest- 
cost producer could make sufficient profit to keep 
going. The advantage to the public in general 
obviously was that public money was not reck- 
lessly bestowed upon copper producers as an un- 
earned increment. The advantage to the copper 
producers lay in the fact that by keeping the price 
within bounds no cause was given for unwarranted 
and unwise additions to plarits, and reckless ex- 
pansion of the industry into fields which could not 
be profitably worked under normal conditions was 
prevented. The plight of the copper mines since 
the war ended has been serious enough, but how 
much more serious might it have been if the price 
had been allowed to soar without reservation? The 
regulation of the price of copper was a distinct 
benefit to all concerned, except to a relatively small 
number of copper producers. 

The copper producer cannot make a pound of 
copper today at the pre-war cost any more than 
an ounce of silver can be produced on that basis. 
Yet he must sell his product for only about 19 
cents per pound, as compared with the old average 
normal price of nearly 16 cents per pound, or at 
an advance of something less than 20 per cent. 
Applying Mr. Scudder’s method of analysis to the 
copper market, that metal should be selling at 
about twice 16 cents, or 32 cents per pound, in 
order to compensate for the decreased purchasing 
power of gold. The fact that it is not selling at 
that figure proves that its value has depreciated, 
and the present price represents a shrinkage of 
more than 40 pyr cent. from pre-war conditions. 


ADJUSTM ENT WILL BE SLOW 


Since the.general principle that present prices 
are determined by two factors, one depreciation of 
gold, the other the change in the vajpe of the 
commodity itself, is accepted as true, and since 
this has been seen to apply to copper as well as to 
silver, exception to Mr. Scudder’s deductions must 
be taken, therefore, from the standpoint of a dif- 
ference in degree rather than in principle. It is 
maintained that the figure of 32 cents per ounce 
as measuring the appreciation in the value of silver 
is purely arbitrary. The facts cited are altogether 
too meagre to form the basis for deducing a correct 
ratio. Why is the figure not 40 cents per ounce, 
or 50? But supposing that the figure of 32 cents 
is sufficiently large to account for the effect of 
the increased demand for silver, or for its decreased 
supply, even this is so large as to make the present 
situation in silver serious. The assumption that 
“so far as excessive demand for silver, or a de- 
ficient supply, is in part the reason for the high 
prices of silver, we need take no action, for natural 
causes will supply a remedy ” is not justified, at 
least not to the extent of assuming that the remedy 
will be supplied within the next few months or even 
before several years have passed. However, now 
that the war emergency is over there appears to 
be slight occasion for governmental interferenee 
with the natural course of supply and demand. 

Mr. Scudder would have us believe that the 
present shortage of silver is transitory and that 
it is similar to the situation created in 1890 by 
the Sherman act, when silver increased in price 
from 85 cents to $1.09 per ounce, only to fall to 
76 cents when the demand was satiated by the 
impetus given production. It is implied that the 
impetus now given silver production by high prices 
will automatically and immediately restore equi- 
librium in the market, and that the metal will 
soon be restored to a normal price level. 

It would surprise many men who are closely con- 
nected with the mining and marketing of silver to 
know that the matter can be thus easily disposed of 
in men’s minds.~ It would surprise them still more 
if- future events should prove the correctness of 
such a view. In fact it has already been most em- 
phatically proved that the problem will not work 
out as simply as the previous one of 1890. The 
present rise in silver may be said to have begun in 


” if any proportion of t 


April, 1916, when ttained a monthly average 
of 73% cents per ounce, as compared with a figure 
of 60% cents for the previous month. The rise 
has, therefore, beer rogress more than three 
years already, and in that time the increment in 
ilar and consistent, except 
during the period of | ernment regulation. If all 
of the rise were due to the depreciation of gold and 
none to the appreciation of silver we might expect 
thai the rate of production would just about hold its 
own. This does not mean that production would 
remain constant from year to year. It should in- 

the gradual increase in 
arger population and more 
nd in the arts. However, 

e were due to apprecia- 


price has been fairly 


crease gradually t 
demand as a result of 
general use in curre 


tion in the price of er, then we should expect 
the rate of production to increase rapidly. If it did 
not, the inference that there was an actual short- 
age in supply would appear fair and reasonable. 
The average yearly production of silver during the 
decade 190(to 1909 was nearly 178,000,000 ounces 
per year, the production having risen in 1909 to 
more than 212,000,000 ounces. Although this rate 
was bettered for the first few years of the decade 


ed 224,000,000 ounces per 
prior to the war, it has 
he rate of production 
at approximately the 


just ended, having 
year during the fo 
fallen rapidly since 
during the war pe 


same rate as that of twenty years ago. These fig- 
ures in themselves ir ate to the student of metal 
markets that an abnormal situation exists and has 
existed for several years 
PRODUCTION BELOW NORMAL 

Since the beginning of the war production 
amounted to 160,000 unces in 1914, 180,000,000 
in 1915. 160,000,000 i 916, 165,000,000 in 1917, 


190,000,000 in 1919. As- 
224,000,000 ounces, stated 


180,000,000 in 1918 
suming that the figu 
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Cementing Our Trade Relations With South America 


New Importance of the Southern Republics Revealed to Our Financiers by the Decrelopments of the Pan-American 
Congress—Real “Get-Together” Spirit Aroused as the Result of Which Many 
Existing Trade Barriers May Be Cleared Away 


From The Annalist’s Washington Correspondent 
WASHINGTON, Jan. 24, 1920. 

T would appear that very material progress 

toward a closer commercial relationship between 
the United States and the Central and South Amer- 
ican republics will be the outcome of the Second 
Pan American Financial Congress which was held 
during the week in Washington. A number of the 
leading financiers of the United States participated 
in the sessions and the republics to the South sent 
as their representatives men who are accepted as 
among their soundest economists. The United 
States Government showed its keen interest in the 
discussion by delegating leading officials to join 
in the movement for better relations. 

Whatever else the congress may have accom- 
plished it has proven that trade relations with these 
republics to the South are assuming new import- 
ance in the eyes of the American financier and 
business man. The fact that America, because of 
the war, built up a great merchant marine, un- 
doubtedly was a spur to activity in building up 
commercial friendship. In the future there will be 
the assurance of plenty of shipping to carry goods 
and with proper steps taken for the establishment 
of credits, there would seem to be no good reason 
to deny that a new era faces the continents of the 
Western hemisphere. 

One point emphasized at the meetings in Wash- 
ington was the need for the establishment of satis- 
factory passenger, mail, and telegraphic communi- 
cation between the United States and the principal 
centres of business to the South. Perhaps there 
could be no greater factor in the future develop- 
ment of trade than adequate passenger transporta- 
tien which would permit frequent calls between the 
representatives of banking and industrial interests 
of the continents. And it was pretty well estab- 
lished in the discussions that this step, at last, is 
to be taken. Chairman Payne of the United States 
Shipping Board gave assurance that passenger lines 
would be established as soon as ships could be 
raade available. 

CO-OPERATION OF THE AMERICAS 


Out of all the discussion one thing that stood 
out was a real “ get together” spirit on the part 
of the interest involved. Former Secretary of the 
Treasury McAdoo, who presided at one of the meet- 
ings of the congress, recognized this. In his ad- 
dress to the delegates he said: 

“ During these past five years the Latin-Amer- 
ican republics and the United States have of neces 
sity been drawn more closely together. We know 
each other better than we ever did before because 
we have had more to do with each other than we 
ever had before. Our export trade to Latin 
America has increased from $99,000,000 in 1915 to 
$400,000,000 in 1919, and our imports from Latin 
America have increased from: $261,000,000 in 1915 
to $568,000,000 in 1919. 

“Owing to the subordination of commercial to 
military requirements, ships were put into the 


transatlantic service during the war, and our mer- 
chant marine was unable to serve you adequately. 
Progress in this direction is the subject of earnest 
consideration of the United States Shipping Board. 
The full possibilities of the Panama Canal in in- 
creasing intercourse between the two Americas, and 
between them and the rest of the world—all on a 
basis of equality—could not be realized during the 
war. Only with the restoration of normal‘ condi- 
tions of trade will the profound influence and value 
of the canal be apparent. 

“The marvelous prosperity the Americas have 
enjoyed has given us, united, great capacity for 
service to the world. Europe, ravaged by war, 
hungry and destitute yet still strong in recuper- 
ative power, needs our materials. The task is a 
common one for the Americas. We, the American 
republics are partners in responsibility and should 
be the co-operators in a great enterprise.” 

The request of some of the Latin-American 
countries to be permitted to establish banks in the 
United States is an illustration of the desire of 
these ccuntries for a better financial and com- 
mercial relationship. Argentina, for instance, is 
anxious to open a bank in New York City, but is 
unable to do so because of the State laws. Several 
of the delegates from the republics to the South 
expressed the belief that much would be accom- 
plished by a change in this direction and many of 
the American delegates joined in this view. 
EXTENDED BANKING FACILITIES 

Frank A. Vanderlip, who was Chairman of the 
Argentine group in the congress, brought this sub- 
ject to the attention of the congress. He said that 
it was the consensus of opinion ameng the Amer- 
ican members of his group that in the interest of 
fairness, State banking laws should be so amended 
as to permit the opening of American branches, at 
least by the Government banks of South America. 

“ Although American banking houses are open- 
ing branches all over the world,” said Mr. Vander- 
lip, “ our State banking Jaws make it impossible for 
the Latin-American institutions to open branches in 
this country and compete with us on our own 
ground. These laws were formulated before Amer- 
ican banks had invaded the foreign field and had 
the effect of securing our banks from competition 
for deposits from foreign institutions. This situa- 
tion was discussed in the Argentine group and it 
Was the general opinion of the American members 
that the interests of fairness demanded readjust- 
ment so that at least the Government institutions, 
such as the Bank of the Nation of Argentina, might 
be permitted to open branches in our financial 
centres and compete for deposits. This is not a 
matter for Federal legislation, but lies entirely with 
certain States.” 

Giovernor Harding of the Federal Reserve Board 
discussed the duty of the United States to Europe 
at some length and then added this message: 

“In doing their part in the extension of credit 
for rehabilitating Europe, the investors, bankers, 
and exporters of the United States look with confi- 


dence to the co-operation and moral support of our 
friends in the Central and South American coun- 
tries. Your financial and industrial relations with 
Europe have been close and will necessarily con- 
tinue so. Your commerce with us and our trade 
with you has been growing steadily, our dealings 
with each other have become more intimate, and 
our alliances and sympathies during the war have 
served tu cement our relationship more closely than 
ever. 

BARRIERS CLEARED AWAY 

“ The artificial waterway three or four hundred 
feet wide, known as the Panama Canal, which 
may appear to have severed the physical connection 
between the two continents, has united their oceans, 
and has tied them together more closely than ever 
by shortening transportation routes and facilitating 
travel and commerce between them. May the ties 
of friendship between the two continents, which 
are now so close, continue forever and may the 
countries of North America, Central America, and 
South America—Pan America, the New World— 
work together in the restoration of the Old World.” 

It is predicted that, as a result of the delibera- 
tions of the Congress, many barriers which have 
stood in the way of a closer relationship will b« 
cleared away. Tariff rates which have hindered 
trade with some of the republics were up for dis- 
cussion and adjustments suggested which wil! be 
helpful in the general scheme of things. 

Tne Brazilian group made some important 
recommendations and those touching upon better 
communication attracted much attention. Here are 
some of them: 

That further consideration be given to con- 
ventions recommended by the International 
High Commission which would obviate taxes 
upon commercial travelers and samples in in- 
dividual Brazilian States, and that the conven- 
tion for a gold clearance fund be revised in 
view of war experience and then ratified. 

Extension of the parcel post’ distribution in 
Brazil and an arrangement for the distribution 
of parcel post receipts. 


That an international training ground be 
established for the development of an inte: 
national aviation service with the idea of estat 


lishing an international aerial postal servic: 

including parcel post. 

The group agreed that improved methods of 
wire and wireless communications are necessars 
and .made recommendations that steps be taken to 
insure direct cable communication with Brazil, 
either by a line along the East coast or by 
tension of the present line to Colon, and that Gov- 


ernment-controlled wireless stations be established 
in Brazil and the United states to facilitate com- 
munications. 


Secretary of the Treasury Carter Glass presided 
at the Congress thus giving official sanction to the 
deliberations and messages were sent by President 
Wilson and by Secretary of State Lansing. 


No Speedy Relief Seen From Present Silver Shortage 


in the foregcing to be the average production for 
the four pre-war years, was the normal rate at the 
beginning of the war, and also assuming no incre- 
ment in the demand from year to year, then the 
actual production during the six years, 1914 to 1919, 
of 1,035,000,000 falls short of the normal indicated 
requirements by 310,000,000 ounces, or nearly two 
years’ supply at the present rate of production. 
Such a condition cannot fail to be impressive. 
Moreover, if the normal rate of increase were 
allowed for, as it would be only fair to do, the indi- 
cated shortage would be considerably greater. 
Aside from the abnormal state of production, the 
most significant fact to be noted in the statistics of 
silver is that the United States is a relatively small 
factor in the world’s silver trade. As a producer of 
silver this country is of importance, as it has yield- 
ed a little more than one-third of the world’s sup- 
ply during the last decade. As a consumer of the 
metal, however, we are almost inconsequential, 
having used less than 16 per cent. of the total pro- 
duction during the decade, and only about 45 per 
cent. of our own production. Thus it is evident that 
the governing economic forces exerted upon the 


Continues) from Page 15) 


price of silver come from without the United States. 

Another factor which complicates the silver 
market and which must serve in a marked degree 
to obscure the economic forces which govern its 
supply, and consequently its price. is the way it 
eccurs in nature. Iron is obtained from iron ores, 
copper from ores of that metal, and other metals 
mostly from their own ores, but probably Iress than 
one-third of the world’s silver comes from strictly 
silver ores. The remainder comes in part directl,s 
from ores of copper and lead, in which the silver 
occurs in minor and subsidiary amounts, and in 
part from so-called siliceous or “dry ” ores which 
are treated at copper or lead smelteries. In either 
case the production of silver is only an incident in 
the production of some other metal, and it is essen- 
tially a by-product. 

The effect of this factor has been made especial- 
ly evident in the last year. Copper production was 
sub-normal; also the price of lead remained low 
throughout the year and lead production was small. 
Producers of both metals were mostly occupied with 
keeping their forces intact rather than with making 
a large production, as there was no reason to en- 


croach upon ore reserves further than necessary to 
keep mine and plant in working conditien. The high 
price of silver, while it was of distinct benefit, did 
not offer sufficient remuneration to alter the situa 

tion even to a minor extent. Conseguent); Ivey 
production in the United States was at « lo hh 
during 1919, notwithstanding the fact that the aver 

age price during the year was $1.11 per ounee, the 
highest. yearly average since 1884. The strength in 
the price of the metal at the end of 1919 has not 
been equaled since 1874, forty-five vears aro, when 
the yearly average price was $1.28 per ounce. Pro 

duction in the United States during 1919 is esti 

mated by the Bureau of the Mint at 45,000,000 
ounces. This compares with nearly 68,000,000 in 
1918, and with nearly 75,000,000 in 1915. 

There is no indication of the imminence of a 
large increase in supply, and it is difficult to see 
why silver metal should be expected to decrease 
materially in price in the immediate future. Present 
quotations may be too high, and a revision down- 
ward would not be surprising, but a return to the 
levels existing before the war cannot be expected 
for several years. 
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Growing Importance of Our Trade Relations with Canada 





Increasing Investment of American Capital to Aid in the Country’s Industrial Development Is Accompanied 
by a High Level of Exports From the United States, and Indications Now 
Point to a Continuation of This Favorable Movement 


Special Correspondence of The Annalist 
OTTAWA, Jan. 24, 1920. 

RADF between Canada and the United States 
T has for some time been a puzzle to those who 
follow the figures closely. Imports from the re- 
public have not declined to anything like the extent 
that authorities confidently predicted they woul 
after the demand for war materials cea-ed, They 
have also resisted, in a remarkable manner, the re- 
straining influence of the adverse rate of exchange. 
Canada toda; is buying from the United States 
more of the ordinary commodities than she eve 
did before. 

The explanation is that the dependence of Can- 
ada upon the United States for certain commoiities 
has, in the past, been underestimated. Needing 
these, and having the money to pay even-a high 
price for them, Canadians have been importing 
them at a greater rate than ever before, in spite 
of the adverse rate of exchange. In this list coal, 
cotton, textiles, fruits, iron and steel products, and 
machinery stand out prominently. Even under nor- 
mat conditions some of these cannot be obtained in 
any other country than the United States; while, 
at present, very few of them could be obtained ad- 
vantageously from any other country. It must also 
be taken into account that the purchasing power 
of the people of Canada was never anything like 


as vreat as it now is. 
4 
THE IMPORTANT FACTOR 


The additional! interesting fact is also disclosed 
that the further the war period is left behind, the 
more gradual becomes the decline in imports. Dur- 
ing 1917-18 they declined to the extent of $45,- 
000,000, but during the first eight months of the 
present fiscal year they declined only $23,361,000; 
and this despite the fact that exchange has been 
steadily rising during all this time. Of the total 
decrease in imports from the United States during 
the last twenty months, amounting to about $69,- 
000,000, two-thirds of it was experienced during 
the first twelve months. 

The conclusion is that some important factor, 
which has hitherto almost entirely escaped notive. 
has been stimulating imports, and has proven to 
be far stronger than the combined strength of the 
adverse rate of exchange and the extinguished de- 
mand for war materials, or products entering into 
their manufacture. Undoubtedly this new factor 
is to be found in the remarkable increase of Amer- 
ican investments in Canada during the last few 
years, and especially during 1919, when, according 
to the best estimates, they were fully 40 per cent. 
in excess of those during 1918. A portion of this 
new capital is entering in the form of commudities. 
Indeed, Canada is only beginning to feel, in its 
trade, the effects of the heavy importation of capi- 
tal during the last few years. 

It is estimated that during the last five years 
approximately $1,000,000,000 of American capital 
has been invested in the Dominion, a considerable 
portion of which has entered in the form of 
products. In this connection it is of interest to 
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note that duriny this period the aggregate of 
United States trade balances against Canada is 
$1,257,464,903; und that during this time the in- 
vestments of American capital in the Dominion 
have been increased by approximately four-fifths 
of this amount. Ht is not contended that the new 
investments during this period account for the last 
mentioned sum; but the conclusion is that the whole 
of this amount has not been due entirely to the 
mere imereased demand fer commodities resulting 
from greater prosperity and expressing itself in 
increased purchasing power. 


AMERICAN INVESTMENT 


The amount of American capital invested has 
been steadily increasing until, last year, when it 
went forward with a bound. The best Canadian 
authorities practically agree that last year these 
investments totalled approximately $320,000,000. It 
is impossible to give the figures for the 1918 in- 
vestments, but they probably amounted to about 
$200,000,000, In so far as securities are concerned, 
whieh are usually the most important form of in- 
vestment, Americans took 23 per cent. of all that 
were issued in Canada last year against only 5 
per eent. during 1918. 

This high level of exports of commodities from 
the United States to Canada has been the accom- 
paniment of the heavy exportation of capital, just 
as the huge loans and credits made to the nations 
of Europe have been accompanied by increases in 
the exports of American products to that continent. 
Indeed, the one could not very well have taken 
place without the other. 

The indieations are that this movement will con- 
tinue for some time. Canada must have much 
fresh capital. The expansion which the country is 
experiencing cannot be sustained unless capital 
makes it possible. In 1913 Canada, with Dominion 
Government borrowings that did not amount to 
more than $30,000,000, sold securities te the value 
of $373,795,295 outside the Dominion. And this 
was at a time when such an amount represented a 
zreat deal more than it does today. Of course 1913 
was a year of exceptionally heavy financing; but 
during the period 1910-14, inclusive, the average 
annual sales of securities amounted to about $285,- 
00,000. If this amount were required in the days 
before the war, a much greater amount will as- 
suredly be required now in order that industry. may 
be enabled to catch up with the demands oecasioned 
through tiepleted stocks, and the arrested general 
development of the last five years. It must, more- 
over, be remembered that in 1913 Great Britain 
bought about 75 per'cent. of Canada’s securities; 
but last vear she took no more than one-half of 1 
percent. That door is, for the present, almost com- 
pletely closed; only that of the United States re- 
mains open. 

On both sides of the international boundary line 
powerful forces are working to move American 
capital into Canada. The United States being the 
sole foreign market for Canadian securities, every 
bond house of importance in the Dominion is estab- 
lishing American connections. The banks are also 
forming powerful international connections. On the 
other hand. as ¢apital in the United States has ac- 
cumulated rapidly. 4 large part of it must find an 
outlet abroad, and Canada appears te be a much 
more attractive field for investment than most 
other countries. In addition, all these forces are 
being powerfully seconded by the rate of exchange. 


OTHER INFLUENCES AT WORK 


The influences operating to increase imports 
from the United States, through the bringing in of 
new capital, will, in turn, operate to increase ex- 
ports from Canada to the United States. The 
larger the investment of American money, the 
larger will be the annual return that must be made 
on it. Naturally this will be made in the form of 


exports. It is probable that this year the return - 


on these investments will be nearly $80,000,000; 
and it will soon reach the $100,000,000 mark. In 
1913 the return was not much over $25,000,000. 
As Canada could not, even if she wanted to do so, 
borrow in Great Britain to pay this sum—this is 
the way that, during the pre-war days, she used to 
settle her trade balance with the United States— 
the payment will have to be made in products. In 
time, this will of itself, act as a lever to effect a 
larger opening for Canadian products. 

The influence of American investments on the 


trade of the two c only now being real 


ized. It is boune more marked from nuw 
on. If, in 1913 th a British preferential rate of 
33'2 per cent. in operation to stimulate imports 
from Great Britain; only a very moderate in 
flow of American money and no such influences a 
the inability to 
atlantic charges, to hinder imports from Europe, 
Canada importe¢ om the United States product 
to the value of $4 69,000, it can hardly be other 
wise than that the hig vel of imports of last year 
:intained, if not exceeded. Al! 
luenees are combining to pro 


commodities, or high trans- 


will be pretty we 
powerful econon 


mote trade between the two countries, and amon: 
these an outstanding ace must be viven to th. 
new factor, Ameri« ivestments. 

Among other inf ees operating in Canausa t 
promote trade with the nited States is the furn 


ers’ movement timate goal of the farmer 


is the removal of t barriers as soon as possiiie 


substituting direct fe direct taxation. At pres 
ent it seems hard bable that they will coni« 
into power at Otta t that they are powerlul 
may be seen that those whe indo 
their opinion persuade the (over 
ment to make substantial tariff reductions. Yoda 
the farmers ars ronger in Parliament 
they were last year id even more agp 


for tariff revisior ard, the inevitable 
of which wouk rease imports. Onl) 
UL nite ers Co-operative Compan 


for $500,000 worth of 


cently the 
of Ontario plae: 
binder twine wit! rican corporation, whic 


is an indication vind is blowing ip that 


quarter. So the nmediate prospect seems to Ix 
for the maintenar the existing high levels of 
trade with the U1 tates, with imports there 


from at least hold r own and exports theret 


steadily ncreasing 
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Forces Swaying Stocks 





Stocks 


HE firm position in which the extensive liquida- 
tion of the last few months has placed the 
stock market was conclusively shown last week 
when almost no attention was paid to the raising 
of the re-discount rate by the Federal Reserve 
Bank. The action was drastic, but it was perhaps 
not unexpected. That the market had discounted 
the news was plainly evidenced. Instead of prices 
breaking, or even sagging, on Friday there was 
actually a forward movement in many of the issues 
and hurried short covering on Saturday tended fur- 
then to lift values. It can hardly be said that 
there was any very great percentage of new buying 
for long account, but it was a source of satisfaction 
to many to see that stocks were not thrown on the 
market as had been the case when previous ad- 
vances in rates at the Reserve Bank were an- 
nounced. 


Ajax Rubber Loses 23,—Bear pressure exerted 
against the motor stocks had a sympathetic influ- 
ence on the rubber shares. 

Allis-Chalmers Gains 2'4—It is believed that 
the earnings statement for the last year will show 
highly satisfactory results. Clearing up the ar- 
rearage on preferred dividends places the common 
shares in line for disbursements. 


American Car and Foundry Gains %—There 
was good investment buying of the shares, which 
aat their present price yield about 8.7 per cent. 


American Hide and Leather Preferred Advances 
3—A firming up in the price for hides was a factor 
in giving strength to the shares. 

American Linseed Up 2'.,—There were rumors 
that a consolidation of the subsidiaries with the 
parent company was contemplated, with a pros- 
pective increase in dividends. 

American Locomotive Gains 1'4—The equip- 
ment situation presents many angles, and while the 
domestic outlook is not considered good for the im- 
mediate future, the needs of the carriers must 
eventually be satisfied. This in the long run means 
good business. 

American Tobacco Declines 11—Short selling of 
this stock on a moderate scale brought price reces- 
sions. 

American Woolen Gains 1',—The record of big 
earnings continues to be a factor in the market ac- 
tion of this issue, which is in demand on any reces- 
sions. 

American Writing Paper Preferred Up %4—The 
company has advanced its prices, which would lead 
to the supposition of higher earnings. 


Anaconda Gains ',—This leader of the copper 
group displayed a firm tone throughout the week. 
The shares were in good demand when selling near 
the 60 level. 

Associated Dry Goods Up 2%,—Rumors that 
dividends will be declared on the common shares 
this year have been in circulation for some time. 
There appears to be quiet accumulation ~ all reces- 
sions. 

Baldwin Locomotive Advances 2'44—Speculative 
buying of this issue is influenced by the prospect 
that a stock dividend may be declared. 

Barrett Company Gains 2',—Large earnings, it 
is expected, will be shown in the report for last 
year. 

“Bethlehem Steel B Up 144—A statement of the 
big business done by a subsidiary of the company 
last year presages an excellent income account for 
the company generally. 

Burns Brothers Loses 15,—There has been some 
moderate liquidation of holdings due to the cutting 
off of the extra dividend. 


California Packing Advances 1%—The stock 
moved: up close to its high for the year on reports 
that earnings were far in excess of dividend re- 
quirements. 

Chandler Motors Up 1—After being under bear 
pressure, this issue rebounded quickly, and was one 
of the few motors to show a gain for the week. 

Chicago & Northwestern Preferred Advances 
1%—Investment buying on a moderate scale served 
to lift the issue. 

Colorado Fuel & Iron Loses 1%—Reports that 
the dividend might be passed had a depressing ef- 
fect on the issue. 

Corn Products Gains 1—Some speculative buy- 

was drawn into this issue when the market 
showed evidences of firming up. 

Crucible Steel Advances 2054,—A recapitaliza- 
tion plan for the distribution of stock dividends was 
announced. The common capitalization will be in- 
creased from $25,000,000 to $75,000,000. This af- 
fords leeway for an eventual distribution of 200 per 
cent in stock dividends. 

Cuban American Sugar Up 30—A small turn- 
éver moved the issue forward. Rumors of a stock 
flividend continue to be in circulation. 

Cuba Cane Sugar Advances 244—The output of 
sugar this year is in excess of anything that the 
company has ever before shown. 

Delaware, Lackawanna & Western Loses 7— 
Agreement on Section 6 of the Cummins bill, which 
is possible, would be construed as detrimental to 
the big earners among the rails. 

Endicott-Johnson Up 34,—There was specula- 








tive buying of the issue during the latter part of 
the week. 

Famous Players-Lasky Loses 4/,—A bear drive 
unsettled this stock. 

General Motors Decline 10—Selling pressure 
against this issue carried the whole motor list 
downward. There was a belief in some quarters 
that the cutting down of credit generally might 
have an adverse effect on the motor industry. 

Goodrich Off %—The stock was placed on a 
6 per cent. basis as compared with a previous rate 
of 4 per cent. Rumors of a new issue of preferred 
stock, however, served to offset the news. 

Hartman Corporation Loses 2—The stock sold 
off despite the report for last year, showing nearly 
$20 a share on the issue. 

International Harvester Advances 35—Talk of 
renewing business re'ations with Russia was con- 
strued as bullish on this stock. 

International Mercantile Marine Loses 35,— 
Short selling in considerable volume helped to 
carry the issue down. 

Kelly-Springfield Off 2—The shares suffered 
from the bear drive against the motors, the close 
alliance of the rubber and motor industries making 
the former susceptible to selling of the latter cass 
of stocks. 

Keystone Tire and Rubber Down 3'.—Another 
bear drive against this issue brought a sharp price 
recession. 

Manhattan Elevated Gains 1%,—Some invest- 
ment buying came into this issue, which is a 7 per 
cent. guaranteed stock. 

Mexican Petroleum Advances 8%—The Mexi- 
can Government lifted the ban against the dril ing 
of oil wells. : 

Middle States Oil Up %—President Haskell 
stated that earnings during the last four months 
of 1919 were running at the rate of $218,000 a 
month. 

National Aniline Gains 4—Aftera a decided 
slump the shares recovered quick'y. The outlook 
as to earnings is considered bright. 

Norfolk & Western Loses %4—This investment 
issue eased off when a moderate amount of long 
stock came on the market. There is little buying 
power to take the rails at anything except reces- 
sions. 

Pan American Petroleum Gains 234—The pros- 
pect of an agreement between the Mexican Govern- 
ment and the oil producers that will settle present 
difficulties for all time brought a buying movement 
in this stock. 

Pierce-Arrow Loses 24%—Professional traders 
hammered this issue with short sales when the en- 
tire motor group was under pressure. 

Republic Iron and Steel Advances 3',—The 
floating supply of the shares is not large, and the 
shorts found difficulty in covering. 

Royal Dutch Gains 34%—The, issue was selling 
out of line with quotations for Royal Dutch in for- 
eign markets. 

Sloss-Sheffield Advances 8—The high prices 
ruling for iron have led to prediction of large earn- 
ings for this company. 

Studebaker Off 2%—Selling pressure by the 
bear crowd carried the stock below par, from which 
level there was a fair rally. 

Texas & Pacific Loses 1%,.—There are reports 
that the oil exploration work has not turned out 
satisfactorily. 

United Retail Stores Up 2%—There was a good 
demand for this issue during the latter days of the 
week. Short covering also helped to lift the shares. 

United States Food Products Loses 3%—The 
liquidation of speculative holdings carried the stock 
down. Earnings are reported to be satisfactory. 

United States Rubber Advances %—This issue 
suffered from bear raids against the market. but 
rallied quickly on short covering at the last of the 
week. 

United States Steel Gains '‘4,—The stock covered 
a very narrow range for the week. This amounted 
to only 1% points. It is the belief that there is 
quiet buying of the stock on all recessions. 

Worthington Pump Loses %—There are rumors 
that the company will show exceptionally large 
earnings for 1919. These, however, did not serve 
to bring in new buying. 





English Automobile Lesson 


HE disadvantages resulting from small scale 

production and lack of standardization and 
unity among manufacturers was never better illus- 
trated than by Britain’s recent automobile show at 
Olympia. This show, declares the American Cham- 
ber of Commerce in London, was not an index to 
the present condition of the motor industry in 
Great Britain, but simply a promise of what it is 
hoped to be in 1920—a promise at best of not more 
than 150,000 cars. 

On the eve of the show the prices of some of the 
cars were advanced anywhere from 30 to 50 per 
cent., and buyers were cheerfully informed that 
they might either accept the new figures or cance! 
their booking. Practically all accepted the nw 
figure, glad to get anything. That alone, it is 
pointed out, is sufficient of the abnormal situation. 
Here is a tremendous market “going begging.” 


and Bonds 


Bonds 


RADING in the bond market during the past 
week was again of good-sized proportions, 

with practically all the activity being centred in 
the Liberty issues, prices for which showed no im- 
provement to speak of from their recent low levels. 
The pressure on the Libertys after the announce- 
ment on Thursday that the rediscount rate on these 
bonds had been advanced to 5% per cent. as against 
4% per cent. was not heavy and the downward 





movement simply represented a continuation of the 
trend begun early in the month, the financial dis- 
trict having expected the increase for some time. 
Railroad bonds were fairly active, with losses of a 
point to two points or more being noted in the 
majority of the high-grade issues. The traction 
group remained rather quiet until toward the end 
of the week, when quite a little life developed in 
the local issues. What interest there was dis- 
played in the industrial securities during the week 
was in the United States Rubber 5s, United Realty 
and Improvement 5s, and United States Steel sink- 
ing fund 5s. Bonds of the foreign group were 
fairly active, with prices very irregular. The Bel- 
gium bonds recently floated in this country, and 
which are considered by some to be one of the 
greatest bargains in the way of foreign Govern- 
ment obligations ever offered to the public, were 
traded in on the “ Curb” during the week, around 
98% to 99 for the 1921 maturity and 95% to 95% 
for those maturing in 1925. The Russian 54s and 
614s were also dealt in on the “Curb” at around 
34 and 32. The municipal bond market during the 
week was practically neglected. 

Last week was one of considerable new corpora- 
tion and public utility financing. Important among 
the new offerings was one of $25,000,000 five-year 
secured 7 per cent. convertible gold bonds of the 
Consolidated Gas Company of New York, which 
was brought out by the National City Company of 
New York and offered to the public at par and 
interest. The bonds are due Feb. 1, 1925, and are 
redeemable, as a whole, on Sept. 1, 1922, or on the 
first day of the month next succeeding any sub- 
sequent interest date, upon sixty days’ prior notice, 
at “02% and interest during 1922, at 102 and in- 
terest during 1923, and at 101! and interest during 
1924. The company directly and through its sub- 
cidiaries does practically the entire gas and electric 
| rht and power business in the Borough of Man- 
hattan, New York City, and in large parts of the 
Boroughs of the Bronx and Queens, and in West- 
chester County, serving a present estimated popu- 
lation of 4,000,000. Gross revenue of the Con- 
solidated Gas System in 1919, after eliminating 
inter-company transactions, was over $70,000,000, 
of which 58 per cent. was derived from the electric 
business and 42 per cent. from the artificial gas 
business. Figures thus far available indicate net 
earnings of the system in 1919, after operating ex- 
penses, taxes, &c. (including $3,058,609 for renewal! 
and replacement reserve), of $13,643,549, or an 
amount, it is said, of over twice the annual in- 
terest on the funded and other deht of the system 
with the public, including the new 7 per cent. con- 
vertible bonds and the dividends paid to minority 
stock of subsidiaries. 

Two-year 6 per cent. secured gold notes of the 
Philadelphia Electric Company, amounting to $12,- 
500,000, were offered during the week by a syndi- 
cate composed of Drexel & Co., Harris, Forbes & 
Co., and Brown Brothers & Co. at 97% and inter- 
est, yielding the investor about 7.25 per cent. The 
notes, which are part of an authorized issue of 
$15,000,000, are callable as a whole or in amounts 
of not 'ess than $500,000 on four weeks notice, at 
101 and interest, at any time prior to Feb. 1, 1921, 
and on and after Feb. 1, 1921, at 100% and interest 
In addition to being a direct obligation of the com- 
pany, the notes are secured by deposit of $5,500,000 
Philadelphia Electric first mortgage 5 per cent. 
bonds and $12,500,000 6 per cent. mortgage. bonds, 
and all of the capital steck (excepting Directors’ 
shares) of the Delaware County Electric Company. 

A new issue of $5,000,000 7 per cent. collateral 
trust convertible notes of the Greelock Company (a 
Massachusetts corporation) was offered to investors 
at 99 and interest, to yield approximately 7.25 per 
cent. The new notes which were offered to inves- 
tors by the firm of Lee, Higginson & Co. of Boston, 
New York, and Chicago, have a very attractive re- 
cemption feature, being callable as a whole or in 
part or on sixty days’ notice on any interest date 
1922, and 101 during 1923, and par during 
1924, plus accrued interest. The Greelock 
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company, incorporated i915, is a holding com- 
pany owning common stock in Pacafie Mills, 
Lancaster Mills, International Cotton Mills, 
Winnsboro Mills, the Lawton Mills Corporation, 
ged Roxbury Carpet Company, all well-known tex- 
tile manufacturing companies. The net assets of 
the company are said to have a value at present 
prices of about $13,736,862, or 2.74 times this issue, 
and the current net income about 2'2 times. The 
current dividends on the pledged collateral alone, it 
is stated, are nearly double the interest charges on 
the new notes. 

Another attractive offering was by a syndicate, 
consisting of 4. B. Leach & Co., Field, Richards & 
Co., and the Fifth-Third National Bank of Cincin- 
nati, of $2,150,000 first mortgage 7 per cent. fiye- 
year gold bonds of the Union Light, Heat and 
Power Company at par and interest. The com- 
pany does the entire gas, electric light and power 
business: of Covington, Newport, and a number of 
other Kentucky communities near Cincinnati. The 
electric lighting and power business is done in four- 
teen separate municipalities, the gas business in 
eight municipalities, and the water business in three 
municipalities. Net earnings fer twe!ve months 
immediate'y preceding such issuance are, it is said, 
at least twice the interest charges on all bonds is- 
sued and to be issued, 


Liberty Bond Prices Dewn—The first 4s and 
second 414s established new low records, the former 
selling down to 91.86 and the Jatter to 90.82. After 
touching 93 on Monday, the first 444s fell off later 
to 92.26. Of the remaining issues, the third 44s 
sold eff to 93.02, the fourth 4%4s to 91, and the 
Victory 4%s and 3%s to 98.36 and 98.26, respec- 
tively. The %'2s were dealt in around 98.80 and 
98.90. 

Rails Continue Low—Prevailing low levels in the 
rail group, particularly the St. Louis-San Francisco 
Railway Company bonds, are bringing forth con- 
siderable comment these days. For instance, the 
prior lien Series B 4s, 1950, of the company re- 
ferred to, notwithstanding the excellent showing it 
has made since its reorganization in 1916, and espe- 
«cially its showing on a basis of actual operations 
during 1918, are selling over twenty points lower 
than they did in 1917, when the bonds were dealt 
in around 88%, and also the prior lien Series A 4s, 
1950, now selling around 57%, or about fourteen 
points under their high of 1917. Baltimore & Ohio 
issues were active throughout the week, with prices 
very erratic. The convertible 4'ss early in the 
week touched 62%, dropped to around 60%, and 
then made a slight gain to 60'2. The 4s and 6s of 
the same company moved along in about the same 
fashion. The refunding 4s of the Chicago, Rock 
Island & Pacific Railway were also in good de- 
mand; selling as high as 6642, the bonds dropped 
off to around 66, later moving up to 66%. Southern 
Pacific convertible 4s were traded in as low as 79, 
with a recovery of a point to around S80, and the 
convertible 5s touched a low of 102°., advancing 
later to 103'2. The price movment for the rest of 
the usually active issues was very erratie. 

Tractions Inactive—The latter part of the week 
showed heavy trading in the Interborough Rapid 
Transit first and refunding 5s. The bonds started 
the week around 53, but later fell off to 51%, 
jumped to 5244, and then declined to around 50's. 
interborough-Metropolitan 4'2s opened up Monday 
at 1844, dropped to 17%, later gained over a point 
to 19's, but fell back again to around 17%. Noth- 
ing of any consequence occurred among the other 
traction issues, prices remaining fairly stationary. 

Industrials Quiet—United States Realty and Im- 
provement 5s were active, with prices remaining 
comparatively steady throughout the week, selling 
around 79'2 and 80%. The United States Rubber 
first and refunding 5s, too, attracted some atten- 
tion uround 86% and &8, and the United States 
Stee! sinking fund 5s around 9842 and 99%. 


Foreign Bends Fairly Active—Japanese 4s and 
first and second 4!2s were freely offered at lower 
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levels than in previous sessions. The 4s declined 
during the week from 62 down to 59%, later mov- 
ing up to 5942; the first 4%s last three points to 75 
and the second 4%s about four points to 7312, with 
improvement toward the end of the week to 74's. 
The weakness in these bonds of late is said to be 
without special significance by those conversant 
with the market in Japanese bonds. It is pointed 
out that the local market moves largely in accord- 
ance with the technical position. That is, when a 
large block of bonds arrives from abroad, and there 
has been considerable selling from this quarter, the 
price is apt to go off until these are liquidated. 
And again, when the Japanese Government is a 
buyer for redemption. purposes the market usually 
advances. The United Kingdom of Great Britain 
and Ireland obligations and also the Anglo-French 
5s were well represented in the trading during the 
week, prices for the former being mostly on the 
decline, while for the latter they remained fairly 
steady. ; 

Belgium Internal Loan—Much interest was 
manifest during the week over the announcement 
of the Belgium internal 'oan which is now being 
offered at par to yield 5 per cent. The bonds ma- 
ture in seventy-five years, but a certain percentage 
is to be retired each year by drawings at a pre- 
mium of 150, so that in the case of a bond retired 
at the end of one year there would be a dividend of 
55 per cent. Since these bonds are in Belgian 
franes they are considered by dealers in this class 
of security to be an attractive speculative proposi- 
tion for American investors. 


Proposed Italian Loan—The $25,000,000 6". pe 
cent. Italian bonds, reference to which was mac 
in these columns a week ago, dated Feb. 1. 1920 
and recently authorized for flotation in this coun- 
try by the United States Treasury Department, 
wi'l be offered to the public, it is said, at 97.50 and 
accrued interest. The conversion privilege where- 
by bondholders may be paid at maturity, either in 
dollars or in lire, at the rate of seven to the dol 
lar, at the holder’s option, has already occasioned 
favorable comment among Italian and American 
investors. The bonds, it is expected, will be issued 
the ear y part of February. 


Canadian Municipal Fairly Aetive—Conditions 
in the Canadian market, according to local reports, 
are such that at the present time there are very 
few municipal issues available. Provincia! financ- 
ing just now is very much in the limelight, and 
municipalities, as Canadian bond dealers nut. it, 
would be wise to wait for a month or so before 
bringing out any further issues. Both the Mani- 
toba and British Co'umbia bonds brought out early 
in the year have all been sold, having been disposed 
of almost entirely in the United States. The sec- 
ond Provinee of Ontario issue of $3,500,000 sold 
recently is being rapidly absorbed by investors. 
About a week or so avo the Province of Saskatche- 
wan sold $4,000,000 bonds, and it is expected that 
within the very near future $6,000,000 Province of 
Quebec bonds will be offered. Other provinces, it 
is said, are also understood to be contemplating 
new financing. Reports from Toronto state that 
a tota!’ of $682,032,215 was subscribed to Canada’s 
Victory Loan, and that the number of subscribers 
was 380,602. It is expected that the Government 
will accept $650,000,000 of the subseriptions, al- 
though no official announcement to this effect has 
been made. ; 


General Municipai Market Quiet—-Notwith 
stunding the fact that there are several high-grade 
issues in the market offered at prices yielding a 
good return, municipvals generally last week were 
exceptionally dull. In fact the present month has 
not been as active for this class of security as was 
anticipated early in the year. While quite a num 

+r of the dealers report big business in munici 
pals, others are carrying larger lists of bonds than 
they had expected to do at this time. Amony the 
new offerings during the week were: $1 945,000 
i144 ner cent. registered serial bonds of the city of 
Buffalo, N. Y., offered by Schoellkopt, Hutton & 
Co., Inc., of that city, on a basis of 4.45 per cent. 
for bonds maturing 192] to 1930, inelusive, and a 
4.40 per cent. basis for bonds maturing 1951 to 
1970, inc’usive; also &2,500,000 State of Connecticrt 
4 per cent. bonds, due July 1, 1936, offered by F 
tabrook & Co. and Remick. Hodges & Co.. at 9) 
and interest, vielding 4.25 per cent... and $574 G00 
city of Bayonne, N. J., 5 per cent. water bond 
maturing serially from June 1, 1943, to 1952, in 
clusive, offered by Outwater & Wells of Jersey 
City, at prices yielding 4.60 per cent. New York 
City issues were in fairly good demand. 


News Notes from the World of 


OLGNEL FRED E. FARNSWORTH. who has 
been General Secretary of the American Bank- 
ers’ Association for twelve years, retires from that 
vifice to become - resident of the Bankers’ Statis 
tics Corporation. He was presented with a mas- 
sive silver loving cup by his assocates in the gen 
eral offices of the association the presentation ad 
4lress being delivered by General Counsel Thoma: 
23. Paton. 





A. POPE, who has been in charge of the finan- 
© cial advertising of The Journal of Commerce, 
has become associated with Doremus & Co., adver- 
tising agents, 44 Broad Street, New York City. 
ANKERS TRUST COMPANY of New York has 
just published a booklet entitled “ Financial 
Status of Belligerents,” by Louis Ross Gottlieb. 
It sets forth authoritatively the debt, revenue, and 
expenditures, and the note circulation of the prin- 
cipal belligerents in the world war. Several chapt- 
érs are devoted to present conditions of banking in 
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the countries affected by the war. Valuable statis- 
tical tables accompany the text. 

RADE thought of Post-War Europe” is the 

title of an interesting booklet published by the 
Irving National Bank of New York. It is a com- 
prehensive review of the recent International Trade 
Conference at Atlantic City, showing the needs of 
Europe and America’s opportunities as reflected 
in the addresses and reports from which valuable 
excerpts are printed and conveniently indexed. 

HE Mercantile Bank of the Americas announces 

the opening in Cucuta of the eleventh branch of 
it: affiliate, the Banco Mercantil Americano de 
Colombia. the head office of which is in Bogata, 
Colombia. 

HE American Institute of Weights and Measures 

has published a second rewritten edition of 
“The Metric Fallacy,” written and compiled by 
Commissioner Frederick A. Halsey. It is an ex- 
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T a meeting Board of Directors of the 


Western M Railway Company Law 
rence Greer wa Chairman of the Board of 
Directors and the company, in place 
of Carl R. Gra ed. The office of the Chair 
man and President e located at 71 Broadway 
New York Cit 
Ww! TER P } enior member of the °z 

firm of K fick, Cooke, Mitchell & Bas: « 
Buffalo, N. Y een elected Chairman of the 


Board of the Ma frust Company of Buffalo 
Mr. Cooke is Pre of the Great Southern Lum 
ber Company and the New Orleans Great Northern 
Railroad, and a Director of the F. W. Woolworth 
Company, the Buffalo General Electric Company, 
and the Rogers-Brown Iron Company. 
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The Annalist Barometer of Business Conditions 


: HE warning signal of another advance in re- 
“a discount rates at the Federal Reserve Bank 
must stand as evidence to the industrial community 
that the volume of business of the country has sur- 
passed the capital supply, and that retrenchment is 
-to be the next order of things. It is the demand 
that the extravagant consumption of credit must 
“eease. Another significant happening of the last 
week was the word sent forth that banks must re- 
duce their loans. In other words, capital is no 
longer to be had in unlimited quantity, even though 
there is perhaps the willingness to pay the commis- 
gions and the like which would make for a rate well 
over 6 per cent. The effect of this will be felt in 
the business fabric before long, and perhaps then 
it will herald the beginning of a reduction in prices 
and costs to something approximating normal. 

It has been made quite clear that in so far as 
the securities markets are concerned, liquidation 
has proceeded to a satisfactory point. The advance 
in rediscount rates was not aimed at this quarter. 
That this is realized was evidenced by the action of 
the stock market, which showed itself to have no 
qualms as to the effect of the rise in discounts. In- 
stead of declining, prices actually advanced. While 
{t is perfectly true that the continuation of the pol- 
tcy of the Reserve Bank wit! make for freeing of 
¢redit, it is not to be assumed that a revival of 
speculation in the stock market will be looked upon 
with anything other than frowns. On the other 
hand it may be presumed that the call money 
market will not be subiect to such wide and sudden 
fluctuations as have taken place in the not-distant 
past. 

It trade circles, while there cannot be said to be 
any great degree cf hesitancy, there is nevertheless 
more disposition to consider that price reductions 
will be the order of the future. The idea is not 
very largely developed as yet; in fact, reductions 
tre something spoken of as a something afar off. 
Still the continued mention from various quarters 
will eventually, it would seem, instill a certain de- 
gree of caution in forward buying that might cause 
a slowing down in manufacturing lines. An added 
factor in the situation is the exhortation to elimi- 
nate the unnecessary and extravagant buying, 
which should in time have some weight. 

The weakness in exchange was probably a re- 
flection of a hurried disposal of bills in the process 
of reducing loans. It was apparently this rather 
more than influences directly attributable to trade 
conditions. Indications point to a falling off in 
export trade, in which case there will be the oppor- 
tunity presented for proving whether the backing 
up of production here will decrease prices. 





Shipping 

ope submitted to the Shipping Board for the 

thirty fastest former German passenger liners 
will be opened Wednesday. According to unof- 
ficial reports about fifteen sets of proposals were 
submitted by various American steamship intérests, 
while one foreign company is understood to have 
put ina bid for at least two of the former German 
ships. 

For some time the board has shown that it-was 
fn a quandary as to what should be done with the 
ex-German liners. In order to recondition and con- 
vert them for commercial services, it developed that 
an expenditure of at least $50,000,000 would be 
necessary. It is understood that Chairman Payne 
felt it would be to the interest of the Government 
t establish the unwillingness of private companies 
tw buy the liners and effect these changes, so that 
there would be no criticism of the board for enter- 
ing into these heavy financial obligations. At all 
events, the shipping world is watching the outcome 
with lively interest. It feels that it will indicate 
definitely whether or not Chairman Payne is pav- 
ing the way for continued Government ownership 
end operation. 

The trend of American shipping toward con- 
aolidation was emphasized last week by two im- 
portant announcements. The Green Star Steam- 
ship Corporation advised that it had acquired the 
Cosmopolitan Shipping Company of New York, and 
Struthers & Dixon of San Francisco. W. Averill 
Harriman gained the control of the Coast- 
wise Transportation Company of Boston. Organ- 
ized during the war, the Cosmopolitan Shipping 
Company, under the direction of August F. Mack, 

» had grown into a large operating company in the 
trades from New York to Rotterdam, Antwerp, and 
French ports. However, it did not own any ves- 
aels, operating Shipping Board vessels for the ac- 
count of the Government. The Green Star Line, 
which has Louis F. Swift as one of its Directors, 
inherited a going staff of many able executives 
and acquired valuable terminal arrangements here 
and overseas. © Struthers & Dixon, the Pacific 


Coast agents for the Cosmopolitan company, have 
been engaged in the operating of Shipping Board 
vessels to the Far East. Inasmuch as the Green 
Star Line is planning to maintain services to all 


“points, it is felt that this stroke will be of much 


assistance. 

The Coastwise Transportation Company of Bos- 
ton has been active in the coastwise trades for more 
than twenty years. During the war, with the gen- 
eral expansion of American shipping, it extended 
its operations overseas. It owns a fleet of nine 
large freighters, and operates more than 100,000 
tons of Government owned ships. No announce- 
ment has been made thus far as to whether Mr. 
Harriman proposes to continue the Coastwise lines 
independently or whether he wiil merge them with 
the Independent Steamship Corporation and the 


forward movements are being justified. In some 
cases the advances amount to between $5 and $10 
a ton for certain of the steel products which are in 
urgent demand. - The car shortage and the failure 
of coke supplies to measure up to necessity are 
disturbing factors. The car shortage is clogging 
the rolling mills with finished products. Just what 
alleviation there is for this is hard to see. 

An estimate of the railroad needs with regard 
to cars shows that over a period of the next three 
years the demand will aggregate 270,000 cars. This 
does not mean that it will be filled. In the first 
place the railroads are not in a position to buy to 
any extent and in the second it is doubtful whether 
the equipment could be obtained. At any rate it 
is shown that there is a heavy latent demand for 
steel that will eventually make itself felt. Railroad 
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ORECASTS of favorable business periods are indicated when the last four index numbers re- 

corded disclose this relation: the third more than 108 per cent. of the second and more than 110 
per cent. of the first, with the fourth more than 110 per cent. of the third. 

Forecasts of unfavorable business periods are indicated when the index line crosses the dash- 

dot line and such periods are to be considered as continuing until the index numbers attain the re- 


The index number for December is disappointing, as it definitely precludes any forecast of sus- 
tained favorable conditions, at least for several months. The figure is 65.6, which is only 98.3 per 
cent. of the November number, and the index line, which had begun an upward and forward move- 
ment which might have developed into a genuine forecast, is thrown downward again. 
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Shawmut Steamship Company, which are being run 
under the direction of his holding company, Liver- 
more, Dearborn & Co. 

After several postponements, hearings on the 
national marine policy were started Wednesday 
before the Senate Committee on Commerce. Some 
of the Pacific Coast interests have been heard, and 
without exception have indicated that they feel it 
will be necessary for the Government to subsidize 
American lines on the Pacific, or give them finan- 
cial assistance of some nature, if ships of American 
registry are to compete with the Japanese in that 
territory. The most prominent shipowners in this 
country will testify before the committee, during 
the next two weeks. A general meeting of the 
American Steamship Owners Association has been 
called for tomorrow, at which time an effort will 
be made to learn the exact sentiment of the owners 
as to what Congress shall be asked to do. 


Iron and Steel 


anette age interest attaches to the forth- 
coming report of the United States Steel 
Corporation for the final quarter of last year which 
will make its appearance Tuesday. There will be 
tangible evidence then of just how much the strikes 
that came during the period curtailed earnings. It 
is probable that the earnings statement will show 
a sharp reduction from the third quarter, which 
was the best of the year to that time; still it is 
hardly probable that profits, after all charges and 
taxes, will be below $31,000,000. As an index to 
the future the report will hold little that is sub- 





stantial since the untoward conditions were so. 


heavily a factor that no true line on business con- 
ditions is to be determined by the showing. 

The question of price advances, which has been 
uppermost for a long time, appears to be developing 
into something concrete, and predictions that the 
first quarter of this year would see substantial 


need, in a certain degree, might almost be consid- 
ered unfilled tonnage by the steel companies, for 
it must be a definite factor in orders in tha 
long run. 





Textiles 

REDICTIONS to the effect that active trading 

in the textile markets would set in after the 
middle of the month were fulfilled only in part last 
week. Trading in most lines, in fact, was very dull, 
and in the cotton goods, where most of the activity 
was seen, the operations of both jobbers and re- 
tailers were plainly governed by a spirit of cau- 
tion that had been missing for a long time. While 
this may have been due in part to the efforts of 
the Federal Reserve Board to reduce speculative 
buying by advancing the discount rate, it apparent- 
ly was due to a much greater extent to the belief 
on the part of these merchants that the market for 
many kinds of textiles had reached the top, and 
that it would be a dangerous proposition to commit 
themselves to any marked degree with prices at 
their present level. 

One of the plainest manifestations of an easing 
off in textile prices was seen in the gray goods end 
of the local market for cotton fabrics. Here buy- 
ers refused to trade further with the mills at the 
prices they asked, with the result that business 
came to a halt until goods which had been accumu- 
lated by second hands for speculative purposes be- 
gan to appear on the market. Some of these goods 
were offered and sold a full cent a yard under the 
prices paid to the mills for them only a week or ten 
days ago. 

In the colored goods end of the market, where 
standard lines of flannels were opened for the Fal] 
season, buyers showed more of a disposition to re- 
gard prices as being too high than they have for a 
long time. There is no mistaking the fact that 
prices are high, and there is considerable question 
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as to just what the public will do when the goods in 
question are offered over the counter. 

Up to the time of writing the week in the 
woolen and worsted goods field had witnessed no 
further formal openings of important lines of wo- 
men’s dress tabrics. In the men’s wear fabrics 
some Fall goods were put on the market. Most of 
these, however, were materials meant for use in 
overcoats. Market reports had it that the chief 
factor in this trade would price its Fall lines today, 
but direct confirmation was lacking. Almost every- 
where there seemed to be a disposition on the part 
of manufacturers of both men’s and women’s wear 
fabrics to hold off as long as possible before quot- 
ing on Fall lines, apparently in an attempt to study 
gut just how much the public would stand being 
milked again for the benefit of the stockholders. 

The feature of the week in the silk trade was 
the continued spectacular advance in raw silks. 
Sinshiu No. 1, the basic Japanese silk, moved up 
from $16.30 to $17.82% a pound, the latter figure 
representing a rise of $2.28% a pound in the last 
two weeks. As a result of last week’s rise, manu- 
facturers are just about at their wits’ end, but as 
stocks of raw silks throughout the world are very 
light and the manipulation of values is being done 
in the primary market, there is nothing they can do 
but pay the prices asked or go without silk. The 
jobbers, retailers and cutters-up are keenly inter- 
ested ‘in the course of events and, if the truth be 
told, are fully as worried over the situation as the 
manufacturers. Some of the jobbers are already 
taking steps to protect themselves against a prob- 
able restriction of the consumer demand for silks 
by installing departments for handling high-grade 
dress cottons. 

Due more to bullish tendencies in the primary 
markets than to any actual demand for goods 
here, the local market for burlaps closed the week 
quiet but higher than it opened. One factor in the 
establishing of a higher market here was the re- 
ceipt of cables from Calcutta placing December 
shipments of burlaps from that market to the lead- 
ing American ports at only 54,000,000 yards. 





Grain 


r= changes in the grain markets of the past 

week were influenced chiefly by severe Winter 
weather, shortage of cars, and the announcement 
of the lifting of the Russian blockade. 

In the corn markets there was some selling 
based on the belief that the lifting of the Russian 
blockade would result in the shipment from that 
country of a large quantity of grain to Western 
European countries. This was offset by the re- 
ports of light receipts of corn here and also by 
the establishment of embargoes on export grain on 
the Eastern railroads due to congestion caused by 
the severe Winter weather. 

The visible supply increased last week some 
284,450 bushels as compared with a decrease in the 
corresponding 1918 week of 965,000 bushels, making 
the total visible supply 3,455,000 bushels as com- 
pared with 3,877,000 at the same time last year. 
Bears have been harping for some time that there 
would be a sharp and sudden increase in the car 
supply, but this failed to materialize and prices 


‘stiffened appreciably on covering operations by the 


shorts. 

In the wheat markets the situation was differ- 
ent, there being a break in the price at the begin- 
ning of the week of from 10 to 15 cents and even 
more in the Minneapolis market. There was little 
evidence of buying and caution was displayed by 
most dezlers, in spite of the lower prices. It had 
been expected that the lifting of the allied blockade 
of Russian ports and frontier would bring about 
even more selling than occurred. 

The visible supply decreased 4,872,000 bushels 
@s compared with an increase in the corresponding 
period of last year of 3,248.000 bushels and the 
market found it hard to reconcile itself to this 
2,000,000 bushel change immediately. The report 
from the other side that the Russian Ministry had 
announced that there were 37,000,000 bushels of 
wheat in that country ready for export as soon as 
transportation was provided had an unsettling ef- 
fect. Later it was realized that lack of transporta- 
tion might prove an effective check on grain ex- 
ports from that country. The total visible supply 
of wheat was reported as 66,089,000 bushels as 
compared with 126,358,000 bushels a year ago. 





Acceptances 


DVANCEMENT of rediscounts by the New York 

Federal Reserve Bank and by several others in 
the system, with the plain inference that all Re- 
serve Banks are to advance their rates, tended to 
upset the bankers’ acceptance market at the end of 
last week. This market had been going along in 
none too stable condition for some time, due to the 
npprehension over what the Reserve Banks would 


Z & 


probably do, and rates had been rather further 
apart than had been the wont. When, on Thurs- 
day afternoon, the advances were announced at the 
central bank, dealers immediately sent their rates 
up. This resulted in a further widening of the 
market and in some confusion as to just what the 
actual rate should be. 

The Reserve Bank, in addition to advancing its 
rediscount rates and those at which it makes ad- 
vances to member banks, also advanced its buying 
rate for acceptances. The previous schedules had 
been from 4% to 5% per cent. On the latest in- 
crease all maturities were marked up to 5% per 
cent., which most dealers accepted as their selling 
rate. Their buying rate they put up to anywhere 
from 5%, to 5% per cent. The latter is somewhat 
higher than appears warranted by the Reserve 
Bank fixture, but it is not. The high buying rate 
the dealers are charging applies to the less prime 
bills, and as the Reserve Bank does not attempt to 
buy all bills at a fixed price, but at times charges 
somewhat more for the less prime offerings, the 
dealers simply were protecting themselves. 

3usiness in the market was fairly good, consid- 
ering all the handicaps the market labored under. 
There was a good out of town demand for bills, and 
even some demand from local institutions. Sellers 
were somewhat scarcer than usual, but this was to 
be expected, with the rate moving upward and 
with no assurance that it will be held stable, even 
at the higher figure. 





Money 

\ eer long-awaited and much-discussed action of 

the Federal Reserve Bank in advancing its 
rates to the basis of 6 per cent. for ninety-day com- 
mercial paper, which had been hanging fire for 
the past two or three weeks, finally occurred on 
Thursday afternoon and, aside from some slight 
flurry in the bill market, had no visible effect on 
the general money situation. Possibly it would be 
more accurate to say that it had no after effect, for 
certainly the anticipation of the action had had 
influence enough to satisfy anybody. However, call 
money and the other more or less graphically vis- 
ible evidences of the money situation showed nothing 
out of the ordinary on Friday or Saturday. 

Nor can it be said that the change in rate 
schedules was reflected in the weekly statement of 
the Reserve Bank, nor in that of the Clearing 
House. What is likely, though, is that the action, 
fully anticipated and provided against, had been 
discounted some days ago, and had the action not 
come there might have been some further bank ex- 
pansion shown in the week-end displays. As it was, 
there was contraction—everywhere except in the 
rediscounts of war paper at the Reserve Bank, and 
this is explainable. 

The most significant feature of the new rate 
schedule at the Reserve Bank is the fact that 
ninety-day commercial paper is advanced to 6 per 
cent. This is the legal maximum in New York and 
several other States, and while no legal maximum 
upplies to the Reserve Bank, just as no usury law 
operates against Reserve Bank rediscounts, the 
legal maximum does apply to member banks, which 
are prevented from discounting for clients at more 
than 6 per cent. Thus, for the first time, it will 
not be profitable for a member bank to discount 
a customer’s note and then rediscount the note at 
the Reserve Bank. As yet there is no pe¢nalty on 
the operation, other than. the member bank’s over- 
head cost of operation, but the rates at the Reserve 
Bank are finally pointed toward the desirable nen- 
alty level and the next advance, no matter how 
small it may be. will constitute a positive penalty. 
'™n this wav the New York Reserve Bank is finally 
heginning to function as a central bank of redi:- 
count is supposed to function. It is a welcomed 
innovation. ° 

In the light of the latest advance in rates, the 
display of the Reserve Bank, published on Satur- 
day as of the close of business Friday, was rather 
surprising at first glance. The ratio of reserve 
fell from 47.4 per cent. in the week of Jan. 16 to 
39.5 per cent. last week. This was surprising and 
at first alarming, for it showed a weakened con- 
dition where an improvement had been looked for. 
However, upon analysis, the statement appears to 
be far from alarming and may, without much 
apology, be called favorable. 

The prime cause for the lowering of the re- 
serve ratio was a loss of $21,906,130 in total re- 
serve. This loss was due entirely to a loss of 
$32,669,687 in the gold settlement fund, which was 
partially offset by a gain of $12,460,065 in the 
gold and certificate account. The latter was dis- 
tinctly favorable and the loss in the settlement fund 
is far from being unfavorable, for this simply means 
that some other Reserve Bank has secured a credit 
in the fund as against the New York Bank’s 
debit. The system does not lose by the_operation, 
whereas it may turn out that it has gained by the 


TT 


157 
addition to the. gold and certificate holdings. 

Net deposits increased by $15,003,658. This is 
nothing more than a normal change, just as the 
expansion of $3,736,810 in outstanding Federal Re- 
serve notes is nominal. Considering that there has 
been contraction in outstanding notes in recent 
weeks, this latter is not favorable, but it is not 
especially unfavorable either. The interesting fea- 
ture of the deposit ount is the switch from what 
the British would call “ private” to “ public” de- 
posits. Member banks’ reserve deposits came down 


nment deposits at the bank 
virtually a pair-off. -Re- 
found in the member banks’ 

“bills discounted secured 
bligations”” there was an 

This, in all probability, 
account of payments due 
certificate offering. The 
banks, urged to contract all loans, found at the end 
of the week that the differential in favor of Treas- 
ury certificates had been re-established in the re- 
with heavy payments due 
the Government, undoubtedly they took advantage 
of this differential other borrowings—that is 
to say, on ordinary bills, there was a contraction 
of $9,908,846, whicl flects the 6 per cent. rate. 
The bank lowered 2mount of bills bought in 


$49,248,635, while Gove 
increased $47,262,762 
flection of this 1 
borrowings: In the 
by Government war 
expansion of $62,968,912 
reflects borrowing 

on the latest Trea 


discount schedule 


the open market and ried by $9,588,580. so that 
the consolidated loan item showed an increase of 
$43,471,485 - 
To revert to the reserve item. The loss of $32,- 
669,687 in the gold settlement fund, which simply 


is a payment to some other Reserve Bank, approxi- 
mately offsets the contraction in the new item of 
contingent liability as indorser of bills rediscounted 
with other Reserve Banks, which amounted this 
last week to $35,800,000 


Foreign Exchange 
REIGN exchange rates on all of the allied 


countries and on most of the Central European 
countries broke to new low records for all time last 
week. The forme! levels, reached in the panic 
of the first half of December, were first equaled 
and then considerably exceeded. The allied ex- 
changes suffered their worst decline in the trading 
of Thursday, while German marks sold off sharply 
to 1.29 on Saturday, after having stood reasonably 
firm at 1.45 earlier in the week. 

There were no new developments to account for 
the breaks. The same conditions which had oper- 
ated to depress rates in the previous week were 
again at work. Banks, under the urge of the Fed- 
eral Reserve authorities, have been curtailing credit 
extensions, and in the process exporters have suf- 
fered along with all others. This has brought more 
bills of exchange or market, as fewer of them 
can find resting places in the banks, and the weight 
of sales brought about the usual result. 


Sterling, which started the week at $3.68% to 
the pound, fell to $3.65% the following day. This 


exceeded the previous low record, established on 
Dec. 12 last, of $3.65%. On Wednesday the rate 
got down to $3.60%, and on Thursday it went +o 
the extreme low of $3.59%2. After that there was a 
recovery to $3.64% on Friday, but on Saturday the 
market was heavy again, with the rate down to 
$3.6142, and giving every indication of going still 


lqwer this week. 


Francs and lire suffered equally badly. Francs 


broke from the week’s opening price of 11.60 to an 
extreme low of 12.10 on Thursday, recovered to 
11.92 on Friday, and broke again to 12.08 on Satur- 
day. Lire opened at 13.72, sold off to 14.10 on 
Wednesday, came back to 13.97 on Friday, and 
then plunged downward to a new low record of 
14.19 on Saturday. Belgian frances also sold at rec- 
ord low figures, about on a parity with French 
francs. This action in Belgian franes was surpris- 
ing, as it had been supposed they would be much 
stronger than the French descriptions, and the fact 


that they fell along with the rest of the market 
bears out the contentien that the extreme weakness 


is as much due to conditions here as to those ob- 
taining strictly within the exchange market. It 
simply is a case of where foreign buyers of our 
goods are being forced to finance their purchases 
through the exchange market, and the law of sup- 
ply and demand is at werk, making exchanges go 


down with something more than the economically 
warranted heaviness 

How much further the market will fall is any- 
body’s guess. If the banks continue to maintain 
their present attitude—and the reasons for adopt- 
ing this attitude arise from conditions not a!to- 
gether within the control of the banks—the market 
should go down considerably more. If, on the 
other hand, there is improvement in the general 
credit situation and the banks are enabled again 
to extend substantial assistance to American ex- 
porters and foreign buyers, then there will be 9 
rally in the exchanges, or, at least, there should be. 
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An index number is a means of showing fiuctuations in the average price of a group of commodities. The Annalist Index Number shows the flucts- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget 








FINANCIAL TRANSACTIONS | | Ba rome trics 


THE STATE OF CREDIT 








Same Period 
Last Year 


Same Week Year 


Last Week Last Yeu to Date 


Sales of stocks, shares. SLOSS 970 S000, lowe 16,152,291 8,523,810 
Sales of bonds, par value. . S452 050 S5.000. 100 SUS24689, 100 $9. 523.810 

NT ¢ 7) @ 7 ™ - 
Ay. price of 50 stocks : — 4 Os High o2.70) Hich v2 IS High 14.99) 
law Sow} Low 69.73 low Sr. 233 Low GY.73 

ol = ‘ y wy ice “) y rn 
Av. price of 40 bonds High 1 M4 High * Li High seo High 79.01 
low 71.05 Low 77.76 Low jl. =©60Low 46.46 

Average net yield of ten 

high-priced bonds...... Deets 4. S520; FASC 4.824 


New security issues SE STS 000 S21 eo §$106.219.000 $138 875.000 
¢ Obed, 


Refunding 2, 275,248 34,219, 24S 10,500,000 
POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


End of December End of November 


1G1Y. 1918 1919. 1918. 
1. S. Steel orders, tons Sts 3 7.370, 152 7,128,330 8,124,063 
Daily pig iron capacity. tons S4.to4 110, 72 7.74 111,802 
Vig iron production, tons *2 633.268 *3, 433,617 "2,3 #3,.354,074 





*Month of December Month of November 


Building Permits (Bradstreet’s) 

October 
1918 1919. 1918 
158 Cities. 
$25. 728,718 


December November 


1919. 1OLS. 1919. 


15S Cities 15S Cities 158 Cities 


$18,266,902 $145, 828,051 


10) Cities 
$17,280,288) $137,746, 260 


14) Cities 
SING. 425.072 


Alien Migration 


—--—--June- - - --May -- — April-—---— 

1919. 1918 1919. 1918. 1919. 1918. 
Inbound 17,087 14,247 15,083 15,217 16,860 
Outbound ...... 128,522 4,064 17.800 12,517 17,203 
Balance —105, 535 $9,283 —2, 707 +2.700 - 343 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 92.: 


- 


per cent. of the total Percentages show changes from preceding year 


The Last Week P<. The Week Before. P< Year to Date. P.c 


Ph Wavecds $5,500,000, 000 423.2 EY 600.000 000 425.5  $37,320,000,000 4 28.4 
0 6,000,000. 0006 4.24.8 7.650,000, 000 +19.4 20.045, 000,000 477 1 
Gross Railroad Earnings 

Second Week First Week Third Week Month of From Jan. 1 

in Jan. in Jan in Dec Novemtb to Nov. 30. 

13 Roads. 6 Roads 11 Roads IN} Roads IN Roads, 
Sr $8,048,690 HF.N4.015 FLL ZN388 $458,136.55 $4730 141 S25 
a 6,827,044 5,151,529 10,498,450 $40,915, 15 IN4. S92 246 
Gain or loss.+ 41,221 (HG +$745.086 +$1,029, 8S $2. 776554 S246.049.079 
+17. Ny +14.42% +O. Ny DAY +5. 49% 


WEEK’S PRICES OF BASIC COMMODITIES 


Current Range Mean Mean Price of 
Minimum 1920 Price Other Years. 
Price High Low 120 1919. 1918. 


80.2475 






Copper: Lake, spot, per tb SU.19% F0.19%% $O0.10% $0.19875 0.1925 








Cotton: Spot, middling upland. ib Sane 2975 3 B82: 42625 Par 
Hemlock: Base price per 1 000 feet. 48.00 48.00 48.00 48.00 37.75 32.! 
Hides: Packer, No. 1, native, Tb.... 41 41 3S 2000 0 5 
Petroleum: Pa. crude at well, bbl.... 5.00 5.00 5.00 5.00 4.00 3.87. 
Pig iron: Bessemer, at Pitts., per ton.40.40 10.40 37.40 38.00 33.875 35.95 
Rabber : Up river. fine, per Ib........ 49 49 .47 .48 4 

Silk: Japan, Sinshiu No. 1, per Ib..17 82% 13.75 15.7875 eae 


All New York Clearing House Institutions, Average Figures. 
——Cash Reserve.—— 















Week Ended Loans. Deposits Amount P. C. 
Pe ae ee hearse tensees $5,301 467,000 *$4.453,555,000 S500 22,000 13.2 
ce eS ere ee 5,346, 586,000 $,.407,.065,000 °° A7S.194..000 15.1 
ak Oe an ekcan ad dwee 5,366,606,000  4,428.525,000) 585,017,000 13.1 
2. a EE <ieed anion ewan 5,272. 887,000 1.402.058.0000 SSA 365000 13.3 
 .  _ eee 5.191.447,000 4.31S8,584,000 © 559,450,000 12.9 
Se Se Ae ee 5.171.509.000 4,420,555,000 9 592,169,000 13.4 

*l. S. deposits deducted, $173, 108,000, 
ss SO ee eS er eee 1. 793, 827,.000 4.1K}, STS,000 48,642,000 13.4 
(= & “area as $,755.003,000 4,099,422 .04K) 573,819,000 13.9 
A. Se NS abe tate oh aa oa 4,751 695.000 4.071.487.0400 = ATTI.SS7.000 14.1 
Ok.. "Ge, es Ca Beker tésese 4,.700,068,000 — 4,086,5906,000 579,736,000 14.1 
eG, TPS oe tn dccdba vee 462,606,000 $,.085.006,000 547,391,000 13.5 
eis Ws ko dows caces 4,060,546,000 4,051 ,.939,000 584,771,000 14.4 
eo gs 2 eee §,422.504,000 4,.554,975.000 G2S,325,000 14.4 

in week ended............. Oct. 18. Sept. 20. Sept. 20. Mar. 22 
ae CE oid as a ged @ 4,700,068,000 9 3.5921,498,000 9 537,560,000 12.8 

in week ended............ Jan. 4 Feb. 15. Feb. 15. Sept. 27 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicago last week was par; at Boston it stood at 


par all week; at St. Louis 1I5@25ec discount, and at San Francisco par. The week's 
range of exchange on the principal foreign centres last week compared as follows 











—Last Wk Prev. Wk. Yr. to Date —Same Wk., 1019 
Demand: High. Low High Low High Low Hig! Low 
London ............ 3.68% 4.59%4 3.74% 7 3.50", 4.75 4.75% 
a arr 11.60 12.10 11.15 12.10 DAY 407% 
Switzerland 5.00 5 AAT 4.N> 4001s 
Holland 37.25 37.375 $7.25 42.125 41.0 
Italy . 14.19 13.43 14.19 6.37 6.37 
| ee ‘ 3.75 3.25 2.00 16.50 15.00 
Copenhagen ....... 17.50 16.65 18.00 16.65 26.425 26.47 
Stockholm ......... 20.60 20.25 21.00 20.25 28.75 on 4 
Chrietiania ........19.20 is.10 19.75 is.40 27.75 27.0 
Cables: . 
London ............ 3.69% 3.60% 3.75% 4.0% 3SOM4 . 3.6014 4.7655 4.7655 
SP error er 11.58 12.08 11.13 11.61 : 12.08 5A B45, 
Switzerland y 5.58 3.0 >. 4.82 {.NT1y 
Holland ST .G25 STAGZS BT.625 ST.BTD 42.625 41.75 
Italy 13.41 13.4is 13.18 14.17 6.35 6.35 
Russia ad 2.45 2.20 +.) 2.15 16.40 14.00 
Copenhagen 18.15 V7.0 19.20 16.50 24.85 26.460 
Stockholm 21.15 20.70 21.45 20.40 29.00 28.60 
CRPMSRRE . nccsec 19.30 18.30 19.90 19.35 20.45 18.30 28.00 27.75 
Cost of Money 
Last Previous Year to Date —-Same Week-— 
New York: Week. Week. High. Low. 1919 1918 
eee ecccesecases 8 @6 15 @6 is 6 5 a3% 6 a2 
Time lodns, 60-90 days....... S4@T™ s @7 S42 7 3405 34 
et: Se. Lae dtendaeacdes RYmnT, si4gn7 Si, 7 Myea@ay, a 
Commerc. discounts, 4-4 mos. 6 6 6 6 5 @5y% 5%@5% 
Other cities: By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates: 
ee Pere were 6 G@S% 6 @5% 6 D4 6 @5% 6 @5% 
St. Louis . ics Ramee biti 6 6 6 6 ans 
Chicago “a beactccess © Oe 6 Gly 6 TA 6 G54 6 @5% 


Comparison of Week's Commercial Failures (Dun’s) 


Week Ended Werk Ended Week Ended Week Ended Week Ended 
Jan. 22, 1920. Jan. 25, 1919. Jan. 24, 1918. Jan. 25, 1917. Jan. 27, 1916 


To- Over To Over To- Over To- Over To- Over 
tal. $5,000. tal $5,000 tal. $5,000 tal. $5,000. tal. $5,000 
ee ae ee 32 9 2 18 115 4 128 60 145 56 
a a . 4 & Bo sS 45 21 {9 29 129 34 
,. {Saas 11 2x 16 70 34 62 29 119 48 
mn er rs ee 7 25 12 42 13 44 13 49 i$ 
United States.......112 - 135 aT 275 122 333 129 $42 152 
Ge <p 13 7 9 7 23 9 19 75 40 1h 
Failures by Months 
—— December—— ————Twelve Months 
1919. 1918. 1919. iis 1917 
CO ee 5S1 683 6,451 9,982 3.853 
NG Sin inca. 45th oad $8,300,342 $12,249,483 $113,2G1,237  $163,019,979 $182,441 371 
OUR FOREIGN TRADE 
————_Ovctober-———_ ————Ten Montlis——— 
1919. 1918. 1919. 1918. 
ee $631,910,972 $501,860,550 $6,501,133,313 $5,060,964, 839 
IN 5 0s acide 415,665,676 246,764,906 3,112,596, 791 2,569,318, 156 





Excess of exports.$216,245,296  $255.005.644 $3.388.536.522  $§2,401.6i4 6m 
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} Federal Reserve Gold Holdings and Tota! Stock of Gold 













































































































































































































































































































































































ID Seip Set ie cam 9 Millions 
i 1918 1919 —____ -1920— 
Dollars Apr May June July Aug Sept Oct, Nov, Dec, Jan Feb iM h, Apr Ma ay, June . July Aug, Sept Oct Nov, Dee, Jan Feb Mch Dellare 
Coo T I ous my I : t ; 
4,000 at jeaeueaes' = pptlii diet hy yd HAH HE 
BODO TH EEE 3.9900 
3,800- 444 ti} t$+tt4 (CGCSERERE ++-+4 14 +44 by yt tad t+t++ttt+4 ty} tt tt j et tt SE 
3, i } Hee Seceeuann! RORSES ERE SS! sues Pept ; i ‘MESESIEZE TIT 3 700 
— fd th — ht Seer e' ste. + Sere! ++ 4 +++ 444 $44 Se See cre ecco ee 5 4 eee 
iyeoaastatssenteitatatiteil H SSSSUS005 SERSUSHGG00050000GR0ESRGR0IFRaRIEESEBE ) PTT Tt? S99 
, | Seer! Seeeseece 4} eS | } $444 $f Ba2eas 4 See reeset 4 ; + ———_— 
SEE ror Se00 san eeeeuecesees sce. coor 
3,200 SSRSSGRRseeeeeee jan eee | 
| | a | T TTT TT | T , T 
++ +++ 4 een —— +—+——- | se SS + } | t | 
3,00 ee ————— a —— 
ttt tt tt ttt tt tet } ee a SS8 Te | sti fp peti ecg 
2,800 Ce ++ ++ P44 4H 
t+i+id¢4+ i Gea 4 Sau enaen wen 1 +-2-4-4 ee 
2coo ea ACSA ase ess (Seas s $4444 4 ee! 
Sen ne SS SSS SS SSS ea SSS Se Se eeeeaeen Sane! +4 | ++++4+4+4++ +--+ 4+ 
2 00-—— So pt i ger eee o| ijt 4 Ppp tt 
2,4 1 GE See ae VAR SeS USRSeeeeS i ORS SRRAR ESE 
2,200 ttt +++ ++} pp — 44 + 4 4 — t ; +—+ deed 
44 . - : =. a SB t ot ———— — 
2000-4. > Sa oa Senanesenenneanenaenat SSS Seeeeeeue' pt See 
y “= , =s : Cece SSUES em: tt++++ tll eee! SCS SSS eee , i tat tt ttt St 1,900 
1,800 4 + dunk oe ae eS HH ae “5234 Seat tt 1,700 
: ' ++ : i faniinad BCL! 4 ++ 
rt T | TT she > eh Bin wh = Pid ‘ =+— Si. -. 
1,600-—- oot | ei es seeeetrtPrrririiipeee perrereesee ets 1,500 
é + See ea ee eee +4+—+—+-4+ +++ a ee + SSSEP RS RAAES' ftp poititpow tp state. + $e 
1,400 ott ett SUBURSEREEGUSURSIEESaH ToT 1,300 
¢ (ances See Se ee oe ee Sees e eo SRS SPSS SSeS SSS seeers t —— 
1,2 s ‘Suus 4 4} TEE + + 44+ 4 + fin e+ ss RGPSRB SOK S nore #t ji +4 | +++ 1,100 
000— Lt eGo Sacdhodendhanl eee eeeeee! SS severe! be ee phe ees bt zp tpt ere ftype cae ; — 
1,000-—-- Sees Seaeseees Ht} } } Pt tt ++ +4 ; ++ 900 
800+ Perry pppitiisipitit pt te a te ppt tte pt te pe ttt pe SEeeWRe ee: TT an 
i ‘om iam COC fee e PSPS RPES TAS SRG SSR ee eee } -+++-700 
’ £00 ian! pppoe tt tet r+ +i SSGeeeeee eee Ree ee ; Toor E00 
} | +4 See eeeeeee SERA ARS IRR ftit ff TH+ tea pes Hechhnd i +++ 5 
400- + teittit tty tt t+ Jf. Suaeeeueen ii) ++ 444 th t }s san Sn Onn Bn 8 On ; ; i oe 
; Coote 4 ttt CoCo t+ 4 T Hotty $ttt ttt tt ptt + | +4360 
200 28 | +++ ant SuGSeaBRGOGE TrItLiiit it t SuRROUGGRGR Seeee | TTy00 
r loeeeeneeeeees Se SSSeeeeaeGe SEGGGGEEE HoH Cee tt co ; 
™ fecal l i Cees | ae a yh Rea tat ee ae | Nee = 
The gg yee | the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess re 
serves, or free gold, and the whole space between the base line and the heavy lizc represents th: total stock of gc'd. The supply is computed monthly, se 
that the record can never be brought to the date of publication. The chart records the last figures published. 
Week Ended Bank Cl ‘By Tele 
graph to 
Saturday, Jan. 24 n earings The Annalist 
Central ——Last Week —_____- ————_ Year to Date————_-_ aninmenk tial wy sels —a st 
Reserve cities. 1920-1919. 1920-1919. 1920-1919. 1920-1919. | Other cities. 1920-1919 1920-1 1920-1919 1920-1919. 
Ree $4,747,830,236  $3,763,379,053 — $21,536,335,019 — $16,305,248.733 | BAlimore ..-........, --  $87,018.850 81 peigny od pry 
are ; i 174,898,937 039,512 
ee EE 624,765,688 518,996,528 2,650,760, 783 2,106.231,119 | Cincinnati... pigs detageomg ne pee nee end 
ee NE tho die psiwnccdaes 177,911,212 156,554,308 714,733,595 655,941,048 | Columbus, Ohio ......... 13,101,500 10,54 9, 633,500 43,106,200 
ao a SR  eeeemene ena eT MU ns vsiac cess ce seess 22,342,999 1 96,027,532 72,649,302 
Total 3 C. R. cities. .$5,550,507,136 $4,438,929,8S84 $24,901,829,397 $19, 067, 7,420. #00 | Indianapolis ............. 17,361,000 14,1 73,010,000 62,547,000 
INE os ncewecenas bs 25.05% 30.5% Pe I ia cid6-6-ens:0. 0:0 68, 164,000 3 275,430,000 138,841,000 
Other Federal Reserve cities: DI. nbs cactné odes 16,606 041 $ 72,692,958 103,218,889 
BO ee ee 28,608,011 9, Of 126,341,463 121, 946,824 
RO Sree $406,885, 452 $323,982,002 $1,687, 708,013 $1,361,490,434 | New Orleans ............ 76,588 826 f 326, 645, 860 
Cleveland (btn eee eeeneees 125, 769,467 : 92,400,471 535,817,499 304,560,000 Pittsburgh .............. 167,340,889 ’ P'28,125,804 
F hiladelphia. ot” Se 403,348,507 392,910,470 1,651,415,099 Providence ........... 13.844.400 66,688,500 46, 925, 400 
7 Richmond .......... see 71,613.000 KGS, OOH) 208,837,000 | st Paul ............. ide 18.871.360 16 ¢ 83.248, 547 67,870,220 
San Francieco ........: 163,735,963 132,732,204 661,646,451 13,500,488 | Seattlo .................. 10,583,057 6 8,456,330 151,093,306 
eas. eee ee eee ere rr min ames | ie 16,249,528 ‘ £9,217, 903 61,035,127 
Total 5 cities......... $1,171,352, 298 $902,652.14 F008. 26s 88 $4.120,653.017 Total 15 cities.......7 &700,371, 752 S574 £2.871,949,544 $2,323, 179,208 
SN akin dncas aie cules 1S.04% 21.00% : 92 xor 
ima Ae SR ae. eA RG NNN, 3h kins toe has 21.8% £5.V Xo ad 
Total S cities.........86,721,859.52: $5,431,582,031 — $29,902,516,923 — $23,198,073,917 Total 23 cities....... one 27 565, OOM $32, 774,766,487 = $25,521,253,125 
ee ee ae ae 23.7% 2N.N% ee ee 28.4% 
€ 
eas y 
Actual Condition Statements of the Federal Reserve Ba nks Jan. 23 
Dist. 1. Dist. = Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. Dist. 8 Dist. 11. . Dist. 12. 
Boston New York. Philadelphia. Cleveland Richmond. Stent. ( Chic: azo. St. Louis Mir Dallas. San F ran oo 
Gold reserve. .... .$206,462,000 $540,906,0°0 $130,618, 000 $197,017,000 82,320,000 06 ; ¥N6.2 863.044 $ 4,901,000 $152,768, : 
Bills on ae. 184,244,000 9€4,.075,000 206,559,000 2045 06,000 107,728,000 114 72, 726,00 655, 653, 04M) 202, 168,00 
Resour aS . $64,055,000 1, 867,311,000 454, 331, 000 DES 381,000 291,032,000 ; 294309 : ( y ease 
Due to members... 114.154.000 718,116,000 92: 133 60,124,000 3.748.000 271,139,000 72,692,000 3 { tH) ti3,: dy 307, 
N't's in cire uP t'n. 230.996,000 +61, 613 5,(MM) 220.2 255,587, ‘00 132,607 000 142,770,000 381. 593,000 133,549,000 &? 468 ( ‘ 9,131,000 
| e branc sities 
. id: : f the -e Federal Reserve Banks compares as follows: | Data for Federal Reserve citie branch ci 
Consolidated statement of the twelve Federal Reserve Banks comp s i ak ‘ena Z ‘hiene _ 
RESOU RCES— - Last Week. Previous Week Year Ago. | Jan. 16 la Jan. 16 Jan. 9. 
Giold coin and certificates........... $220,347,000 $212,119,000 $343,692,000 | No. of reporting banks. 71 50 F 50 
Gold settlement fund, F. R. Board... $41,499,000 4515,.260), 000 407,698,000 1". S. bonds to sec. cir.. 39,190,000 $30, 190, 0 $1 £39, 00 $1,459,000 
Gold with foreign agencies......... 117,222,000 120,323,000 5,828,000 | US. bds., incl. Lib. bds. 232,886,000 238,446, 0K 27,085, 000 27,863,000 
=e : ST AEH tht anitmim | Os G Dieters meten.... 76,544,000 87 320,00K 18,529,000 19,050,000 
Total gold held by banks........ ST7TY.1GS,000 | STRS, T0200 $T5T.218.000 | Ls ctts. of indebt ness 3UN.547.000 347,390,008 2,679,000 49,545,000 
sold with Federal Reserve agents... 1, mg 261,000 © 1,136,526,000 — 1,255,192,000 Total U. S. securities... 657,467,000 71> 246 (4 99. 732.000 98,897,000 
Geld redemption fund. . _ aan simtacdpacnaconticd 48,907,000 | ins.sec. by U.S.bds.,&c. 493,568,000 481,088, 00 67,333,000 oS, 8.009 
Total gold reserves............. $2,026,650,000 $2,043,878,000 $2,101,317,000 | ns. sec. by stks. & bds. 1,344,086,000 1,363,675, 0 388,260,000 $82,557,000 
Legal tender notes, silver, &c....... 61,246, 000 60,408,000 67,070,000 All other loans and inv. 3,023,795,000 2,994,904, 00% 819,645,000 $14,253,000 
‘ ; — : Res. with Fed. Res. Bk. 660,997,000 608,772,001 145,080,000 141,418,000 
ee COC re $2,087, $96,000 $2. 104,281,000 $2,168,387,000 Gish te Geek... ....... 113,743,000 125,979, OO 38,916,000 42,130,000 
I : its 766,405 > 4,669,9 ae 003,732,000 994,785,000 
Bills discounted: Secured by Gov- | Net demand deposits. . . ae origee : - ony On weg 000 258 ane 000 
ernment war obligations.......... 1,386,348,000 — 1,351,454,000 — 1,497,500,000 | Time deposits ......... 318,949,000 305, yng sy “90.088 000 
ra aul pipe aN 767,110,000 - 748,611,000 264,588,000 | Government deposits... 206,980,000 320,304,000 18,477,000 80,088,000 
: m market........ 575,759,000 575,675,000 284,539,000 | Bills pay. with F.R.Bk. 293,268,000 286,359,006 4,294, 45,570, 
Bills bought in open | market __ 5,7 175, O75 an a cian We ee $67 068,000 seats $47 Cy 85250), 000 75, 228 000 
Total bills on hand.. £2, 729, 247,000 $2,675,740,000 $2,046,572,000 | ——All Reserve Cities Reserve Branch Cities.— 
C. S. Government bonds........... 27,086,000 27.086, 000 28,571,000 | Jan. 16 j Jan. 16. Jan. 9. 
U. S. Victory notes. eee ee 4,000 See 20 so weaanes No. of reporting banks. 276 r( 191 c 187 
U. 8. certificates of indebtedness.... 276,765,000 319,684,000 147,598,000 | Uy. Ss. bonds to sec. cir.. $101,584,000 $101,612,00 $70,604,000 $70,569,000 
ee GES, cba sake a,  heeeeee, 9.  seaedaks 4,000 U.S. bds., incl. Lib. bds. 360,733,000 373.317. 0m 140,100,000 137,953,000 
- i one poy == any U. S. Vietory notes.... 23,025,000 134,138,000 56,088,000 54,315,000 
SOE GROTIAE MONEE. « . «+> +6 + 05, Se Se aa | U.S. etfs. of indebt'ness 542,554,000 00,684,000 177,084,000 183,296,000 
: TS EE ee Cer re i $10,493,000 $10,461,000 $8,108,000 | Total U. S. securities... 1,127,596,000 1,209 791,000 $43,886,000 446, 133,000 
tnecol. items and other deductions L.ns.sec. by U.S.bds.,&c. 770,911,000 (71 64, Ol 126,808,000 125,288,000 
from gross deposits.......... 1,022,053 ,000 1,116, 852,000 716,588,000 Lns. sec. by stks. & bds. 2,474,487,000 2 12 170,00 159,510,000 451,268,000 
Five ;. c. redemption fund against All other loans and inv. 5,984,306,000 5,974 0 (0,000 1,873,912,000 1,792,291,000 
Federal Reserve Bank notes...... 12,130,000 12,865,000 Res. with Fed. Res. Bk. 1,088,.983,000  1,032.793,00 208,800,000 200,667,000 
Pe ee eee 5, 483.0000 5,463,000 oe 218,098,000 242,530, 7,000), 000 76, 754,000 
: — oe Net demand deposits... 8,227,881,000 8,093,535,00K 769,273,000 1,712,521,000 
NE IIE 5.6 docs ccevlexeeeu $6,171,747,000 $6,272,446,000 $5, 132,658,000 Time deposits ......... 1,158,459,.000 1,135.334,00 742,937,000 647,424,000 
seca innit | Government deposits... 328,636,000 51, 486, OOM 60,581,000 79,368,000 
LIABILITIES— Last Week. Previous Week. Year Ago. Bills pay. with F.R.Bk. 511.256.0000 198. 252. OO 190,835,000 199,003,000 
Sapital paid in.................... $87,589,000 $87,529,000 $80,820,000 | Bills redis.with F.R.Bk. 794,116,000 762,663,0 90,335,000 — 92.647,000 
Ne wk a bs ba gielbnaee nae 120,120,000 120,120,000 22,738,000 | \ll Other Reporting Banks— 
Government deposits .............. 90,448,000 34,698,000 146,381,000 | Jan. 16. Jan. 9 
| IJue to members—reserve account... 1,859,149,000 — 1,945,561,000 — 1,624,415,000 | number of reporting banks 335 335 
Deferred availability items..... . 795, 782,000 §49,854,000 511,899,000 | 7 s. bonds to secure circulation $96,567,000 $96,469,000 
Other .deposits included for Govern- Other U. S. bonds, including Liberty bond 122,466,000 122,006,000 
| Re I iiagiaias ois 5:0 6 On ne aan 95,097, 000 107,800,000 113,429,000 U. S. Victory notes...... 16,748,000 46,482,000 
< ans oan 2 _ Tr § > 96,213, ¢ 04,034,000 
Total gross deposits............ &. $40,476,000 $2,935,913,000 $2,396,124,000 | |. S- certificates of indebtedness. ost ieaais dae 
| Fed. Res. notes in actual circulation. 2,844,227,000 2,549,879,000 2,466,556,000 | 1 oans secured by U. S. bonds, &c.. 104,335,000 105,810,000 
Sh. Renee te trent a. ect ie, | SR a pyre Loans secured by stocks and bonds 409,895,000 
+ Sepa a. 28 aga aa ee ne 39,610,000 | An other loans and investments... 677, 569. 000 1,672,017,000 
PE I hc 6c cccccse week's $6, 171, 747, 000 $6,272,446,000 $5,132,658,000 | Reserve with Federal Reserve Bank 174,972,000 169,550,000 
Ratio of total reserves to net deposit ce a eee eee eee { 88,646, 000? 
and F. R. note liab. combined.... 44.8% 45.1% 52.3% | Net demand deposits.............. i l 739,2 y f 1,708,894 ,.000 
| Ratio of gold reserves to F. R. notes IR nies 4,3,044.5 0040s oe eee ; 139,269,000 536,094,000 
in circulation, after setting aside Government deposits ............. 33,904,000 43,891,000 
35 per cent. against net deposit Bills payable with Federal Reserve Bank 99,178,000 100,035,000 
} a ere 51.0% 51.5% 64.1% | Bills rediscounted with Federal Reserve Bank 71.656.000 76,712,000 
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New York Stock Exchange Transactions 




















































Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 
' 
Week Ended January 24 Total Sales 3,088,970 Shares | 
- - Yearly Price Ranges - Amount — Last Dividend : ——-Last Week's Transactions- 
wis 1919 This Year tu Date STOCKS Capital Date Per Pe- | 
High. low High Low High Date low Date - Steck Listed Paid. Cent. riod. First High. Low Last. Change. Sales 
ee 4 4 : ; ie ae ACME TEA Ist pf.. 2,750,000 Dec. 1, 19 i% Q és : S41 
RO 42 te 20%, 33% Jan. 3 30 Jan. 24 Adams Express... 12,000,000 Dee. 1, °17 1 ~~ Sigs 2 90th GOK | 
JHi% 11 54 21 $4, Jan. O M's Jan. 14 Advance liumetly 133, List), 46 pe Nite ele : : 41% 4. 41 t14% 11M 
2% 2% 76 Mile 72 “Jan. 12 7% Jan. 1 Advance Rumely pf.. 11,948,500 Jan. 2, °20 1% Q 7% 70% Tits M% + ¥ 24) | 
72% BU 113 ii SS% Jan. oO SO% Jan. 21 Ajax Rubber (#50). 10,006,000, Dec. 1h, ‘19 Bi. Q &3 ba) Nig Stig 2% 7m 
ay 1% +h, I, 2 Jan: 5 15% Jan. 10 Alaska Gold M. ($10). 7.500000 Sewwaye os ‘ 1% 1% 14 li% + %& 2.144 
tl, Is 3% 1% 2% Jan. 2 2 dan. & Alaska Jun.G.M.($10) 13,067,440 C6 Kiet Oa o. ‘ 3 3 2 2 2.6000 
e1M, *7si “IND #156 ; it enki 2 wes Albany & Susq....... 3,500,000 Jan 1, “22 #344 SA ae = *160 ea 
ae 17% 515, «36 23% Jan. 3 45% Jan. 17 Allis-Chalmers Mfg. 24,275,000 Ape - oP 47% ily 47 199% + 2% 10) 0e 
Nlitg = 72M u7 S1%% 1 A Jan. 3 Mile Jan. Z8 Allis-Chalmers Mfg.pf. 15,711,760 Jan. 15, '20 7E%  Q SS NSSlg Site ST 1% 1.904 
TiN 7s 113%, N7 4% Jan ; 'M Jan. 15 Am. Agricult. Chem... 31,978.500 Jan. 15, ‘20 y Q n1y% Ls 91 92% + 2% 1 \ 
int SO = 10 le Mi14 Jan. 1h 94% Jan. Z4 Am. Agric. Chem. pf. 2S,431.000 Jan. 19, “20 1% Q 95 Oo D4, 94% — 1% GOW 
boty = Blty se a Hiy Jun ? 440 OJan. 16 Am. Bank Note ($50) 4,495,760 Nov. 15, ‘1D Te Q Sd ss : 44 , ‘ 
42% 41% 51m ii Jan. 7 > Jan. 7 Am. Bank N. pf.($50) 4,495.50 Jan. 2, “20 Toe =Q os o* $5 
“4 +s tA ti Mi Jan S 1 Jan. 14 Am. Beet Sugar Co.. Ibe. Oct. 31, ‘1! 4 Q 917% Wty 1% 1 ly 2.260 
91% Ke we S45, ny lan > 1) Jan. 20 Am. Beet Sug. Co. pf. 5.6¢00,C00 Dee. 31, 19 1% Q 1 Mo iM iM 3 1a 
1427, S44, 1284 Jan = te Jan. 14. Am. Bosch Mag. (sh.) M00 Jan. 1, “Ut “4 Q 119 119 1 1IS% 1911, $c 
p t my 7% Jan. 3 i Jan. 21 Am. Hosch Mag. rts... ...... 2 atecewad e Ht ny aly 15% 454, 1% 4240 
rn ‘" 7 NO M4 lan. We So Jan tf} Am. Brake Shoe & Fy 41K O 99S Deo. $1, 7°19 1%, Q0 94 
Wh Ite iit Iti! Am. B. Shoe & Fy. pf. 3.000.000) Dec 31. °19 3 Q ¥ ; 17 id aadue 
hoy |B GN 422% GI% Jan. 3 S32 Jan. ZR American Can Co.. ~~ 1. «BN 54% ie My + «& 11,0004 
wie SI, 1075, YS 1 he. 3S vS% Jan. 14 American Can Co. pf. : Q LE) 11, HOE) mm ly (a 
oy tint, 1484, Si%® 145% Jan 3 be oe Jan. 19 Am. Car & Foundry... 3,040,000 Q 37 | Pita a) IST + A NS, 
liye M6 11 113 116% Jan. 5 15 Jan. 2% Am. Car & Found. pf. 30,060,000 Q Wm 116 115 116 +1 200 
Ha, 25 G7%  3H% M%& Jan. 3 ISl4 Jan. 19 Am. Cotton Oil Co... 26,287,106 Q mM, WY iN14 19% % 2.800 
ss 7s bs} SS sae Am. Cotton Oj Co. pf. 10,198,600 SA od a od &S é aN 
14% 14 15% Jan. 14 11% Jan. 9 Am. Drug. Syn. ($10) 3,917,010 Ss 145% 147. 134 IS%& 14% 20,500 
Obey 77% Hat rites 11% Jan. 10 wie Jan. 16 American Express.... 18,C00,000 Q 07 V7 97 7 + % 20) 
ma te 13% 13% 30% Jan. 2 24% Jan. 21. Am. Hide & Leath.Co. 11,274,100 Bathe ere 26% 2646 4% 2 + % 6.500 
He 142% = 71% 2 Jan. 3 112% Jan. 210 Am. slide & L. Co. pf. 12,548,300 Jan. 2, 20 1% Q 118% 118% 112% WIT + 3 T3, 400 
” H1'y Ty BIW $3 Jas. 3 14 Jan. 13 American Ice wikis. 7.161,400 Jan. 24, "20 1 Q 15 4 til, 44% + %& SOO 
ut BSA, Tht, AY GS Jan. 2 Fs4 Jan. 14 American Ice pf.. 14,920 200 Jan. 24, "20 1% Q 65% HO tt tit — % 200 
su, Ly 119% Jan > Wt Jan. ZZ Am. International 1.COO,CO0 Dee. 21, 19 I™y Q 110 lle limits 10sy% — 1 26,700 
.* 14% Jan. 22 14 jan. 150 Am.La Fr.F.En.($10) 2,027,000 — ........ ed ie 14 14%, 14 14% + & 3.800 
7. 2 ~Y H44y, Mile Jan. 2 74% Jan. 12 American Linseed Co. 16,750,000 Dec. 15, 19 % Q N21g Mily SOL, S444 + 2% 23 900 
Ww (iy oS ON 97% Jan. 2 3% Jan. 12 Am. Linseed Co. pf... 16,750,000 Jan. 2%, "20 1% Q Ws NTs ole N72 + 2% 1,300 
tO% Tet, «6197%) «OK W5% Jan. 3 bo Jan. 19 Am. Locomotive Co... 25,000,000 Dee. 31, 19 1% Q NT. od) 95 wsSy% + 1% 17,100 
fea, Ww ie, le lim) Jan. 1 O4 lan. 16 Am. Locomo. Co. pf... 25,000,004 Dee. 3), °10 1% Q 1044, 1054, Hy, Wie + 1 1M) 
rs 4N4, eT Jan 2 tos Jan. 2B) Am. Malt & Grain(sh.) Te HE ‘ ; oO oi Bolg ie — LY 300 
ti my or) eo eae ee on es Am. Shipbuilding .... 7,2W0.C00) Nov. 1, '19 #4 Q es , ee > 
Ty, 6 BO% Jan. § Y4% Jan. 22 Am. Ship & Com.(sh.) Leese ae ; “ily Aide B4Le i 
44, ren Ny, lt, 72 Jan ; G7 Jan. 14 Am. Smelt. & Ref. Co. Dec. 1,.°19 1 Q 67% i 672 OS + ¥&% 
Titi, 1H 1eus, M4 1M, Jan. N74 Jan 2 Am. Smelt. & R.Co.pf. Dex 1. °19 1% @Q 14M 1K) Ws 1) 4 
iw; 60ND M41, THX SZ Jan » SI Jan. 21) Amer. Smelters pf. A. 642.800 Jan. z, ‘20 1% Q SIt, S132 Slt SI % 
oT “ 1 Wi Wy Jan! 5 17 Jun. JT American Snuff... 11.€61,400 Jan. 2, °20 = () 107 
on "So Ww sO “ jan. 1% S Jun. 18 American Snuff pf. S052, 860 Jun 2, “a 1%, Q , > - ind P 
7 hhh Wi Jan. 6 #4 Jan. 17 Am.St.Found.(38 1-3) 17,184,000. 15, °20 me =6Q Hig 1% 12% 944 + 2% 19,00 
.- Wt, 1h 3% Jan. 1 3% Jon. 18 Am. Steel Found. pf. S.489,3€0 Deo. 31, 19 1% = =6Q Meee Wily Wie WU Ms t4 
116 WS 1TIS% = T1T% 141% Jan. 7 WH Jan. 16 Am. Sugar Hef. Co... 45.0€0,000 Jan. 2, "20 t2tg- Q erty TNT 0 1-3 + Aid 
114's WN TIN 1iBt, TINts Jan 7 WIS Jan. G Am. Sugar Ref. Co.pf. 45,000,000 Jan. 2, "20 1% 2 IS 1IS% 11S 11S 1 2a 
145% 60% 120% re MO Jan , S44, Jan. 23> Am. Sumatra Tobacco 13,531,160 Nov. 1, ‘19 =~ Q Wh he $43, SY Me te 11, 
Teel SI lin Wy Wlte Jan 7“ 91% Jan. 16 Am. Sum. Tohacco pf LPR ea Sep | 316 SA 7 a 14g 
On 1 tis mM 2 Jan. > S2 Jan. 5 Am. Tel. & Cable 14,000,000 Dee. 1, °19 1% Q W2 v2 av if 
14, 5% ONS, WS% Jan. 19 {4% Jan. 18 Am. Tel. & Tel. Co. ..443,95 Jan. 15, *20 2 Q w& YNly N75 N75 y 8.00 
198% 14% = Bl4ty 191%, St olJaun. 5 SM San. 2 Am. Tobacco Co 60,3 Dec. 1, '19 ” (2 tit Ji Loy IY 11 1, 14 
104 2 1G £0.55, 97% Jan. 7 i lan. 14 Am. Tob. Co. pf. new. 51,978.760 Jan. 2, °20 1% Q YT, 971, OG 73 74 
Toy tire 74% Jan 4 (iy Jan. i} \. T. Securities. .¢dsh.) ke SR lyvi 4 ills (holy G76 3 0) 
7% 44s, itil, 1% Hit Jan 2 146 Jan. 14 American Woolen Co. 20,000,000) Jan. 16, "20 1% Q nt 152% 14g 11 + 1% 44,404 
a7 2 1104, 44, 144% “Jan. Uf 155% Jan. 12 Amer. Woolen Co. pf. 40,000,000) Jan. 16, "20 1% @Q 1 475 104% 1045, 1045, + A 14 
20a, 20%, 6N7, 27% Oy Jan 8 Mle Jan. 17 Am. Writing Vaper pf. 12,500,000 Apr. , 3 1 ; oo) Aids 44 rls 4 1. 
ety, WW 29 11 21% Jan. 17% Jan. 2 Am. Zine, L.& S.(825) 4.82%,000 May 1,°17 $1.00. 1S4, 24, 1S% 03% + 1% 1.40 
ty ISS, ih " nO Jan 9 Mig Jan 5 Am. Z..L.& S.pf.($25) 2,414,000 Nov. 1,°19 $1.50 @Q SIs DS1, NIG oS1g 400) 
4 I 11 Jan 2 7 Jan. Wi Ann Arbor : Dee esses 11 " WA + 4% 2.400 
24% LP 24% Jan 2 24% Jan. 24 Ann Arbor pf... s CBR 3 pctcor ; : YH 24, ae BA 41s 4 10 
T4', on 77% TAS (hy Jan | tw Jan. 17 Anaeon, CLM. Co. (S50) 116G 502.500 Now. 24, "19 $1 Q (Ty (wy GU% G1 n \y 14.304 
2. ly a, 1 tig Jan % i Juan. 1h Assets Realiza. (810) Oct 1, °33 1 $y $5, thy #3, + a Goo 
In 12 Wily 17% 67% Jan $ SS% Jan. WT Associated Dry Goods. . ead shed ‘ . pt ee 2 no Gv 1 + » R04 
51 a 1 74% Jan. 17 re Jan th As. Dry Goods Ist pf. 14, 752.8C0) Dee. 1, °19 1% Q 74, TA% i4 TAS, : 424 
3% = Hy s,  INY 7% Jan. 7 74 Jan. 12 As. Dry Goods 2d pf 6,694,100 Dec. 1, 7°19 1% Q mH 79% TS 7 +1 aie 
71 te] 142 is 1 Jan. S 15 Jan. 14 Associated Oil ....... 40,000400 Jan. 1h, "20 Tt, «)- 16 IMitg 116 My + 1% 00) 
wy «(NI W4 Mly Sig Jan. 6 SZJly Jan. 25 At.. Top. & Santa Fe.222.916.406 Dec. 1, °19 l'g Q S4lq S47, S216 s4 + %&% 8.11 
ey sO bat] Tt bs 4 Jan ; TStg Jan 2 At.. Top. & 8. F. pf..124,199,000 Aug. 1, ‘19 2% SA TH TH % TM 73 ly S00 ‘ 
1% by 6% «6 ™ Jan. 3 *% Jan. 24 Atlanta, Birm., & Ath BOOCOCOO oo... .., “3 & 7% 7% G% 6% — % G00 | 
WS 80% «10:7 ST, ww 8 Jan 7 {4 Jan. 14 Atlantic Coast Line... 67,559,400 Jan. 10, ‘20 $lg SA HU 0 mm) 90 200 
120% «= ODT& Wy WH, Jan » WT Jan. 1 At., Gulf &€ W. 1. S.S. 14.9603,400 Aug. 1, 19 >» SA TNR 16414 LAT 160 % 7.000 
G7% OS Wi% tH 7 ~=6Jan. 7 Oy Jan. 24 At... G. & W. LSS pf. 14.979.900 Jan. 1,°20 $1.25 @Q 70 70 (iy 6%, 14 1.00 
“ 29% = «D4 ty 19% Jan. &S 16% Jan. 16 Auto Sales (R50). ... De “aecunece 17% 17% 17 17%+ &% 300 
5% 29 we Jan. 3 Jan. 14 Auto Sales pf. ($50). 2 Dec. 31, °19 #2 Q 30 
101% Hig DQ OH 13% Jan. We levy Jan. 15 Barewis LOCO... 20,000,000 Jan. 1, °20 31g SA 112% 114% 109% 112% 4+ 2 165.2200 
Ww O38 111% «100 Welty Jan > Wy Jan 2 Baldwin Loco. pf 20..000,6006 Jan. 1, 20 Slg SA 101% 11s Wm% 01% — & hw | 
6 ANty hy 28% 33%, Jan. 3 $1% Jan. 14 Raltimore & Ohio 14.800 Mar. 1, *19 2 a 9 32 314 31% + & 4.0) 
fg mt HM BSi1g iN7, Jan. 10 i jan. 1) Laltimere & Ohio pf HO.060 000 Sep. 2°19 2 SA it} 46 45 45 — 1% ©? 100 j 
° 1 5) wm Jan. 6 my Jan. W) Barnet Leather. .¢sh.) $1,000 ae : ‘ , Gs ; Ww 
a ey m 91 HS 4 Jan + bs) Jan > Barnet Leather pf.. 2.440000 Jan. Bs. on 1% Q . Se a 93 ais . ; 
110 ss 450108 134% Jan. 3% 124 Jan. 19 Barrett Co .. 16,250,100 Jan. 2, ‘Le 2 Q 125 wey 124 18% + By ° OW) 
107% My, 119 110 TWI% Jan. 4 THY Jan » Uarrett Co. pf oes 7.719.500 Jan. 15, '20 1% Q , ae 111% 
2% 1 2% 1% 1 Jan 2 1, Jan. 6 Batopitas Min. ($20) S.U31,98G Dec. 31, UT Wee. = _ . 1% 
; at A) 26 Bi% Jan 2 26 Jan. 20 Beth. Motors (sh.) Oa ee ees : on Y7% 27% a) 27% a% G.900 
mM He W7% =F oo Jan. & SS% Jan. 17 Bethlehem Steel 1+.S62,000 Jar oo ae 1% Q NUS, NUS, NI, S914 %, 100 4 ‘ 
b4 ny 86112 WIM Wty Jan ; Ts Jan. 1 Beth. S.. Cl. B. tr-efs. 45,000,000) Jan. 2, "20 1% Q 914 NHS, 935% Hy + 1% 49.700 
4 S4 1€8 ™ YS Jan. S 7 Jan. 14 eth. Steel 7% pf.... 14,008,000 Jan. 2, °20 1% Q ) a ‘ 97 ce pe Oe 
ay ah — 116 ris 4 Jan. 6 112%) Jan 2 Heth. Steel 8% pf.... 29,570 SOM) Jan. 2, “20 2 Q@ 113% 11:7% 113% 113% ; 700 ; 
"es -<- -? 1 Jan ’ Bs Jan ~ Booth Fisheries. .(sh.) 249.070 Apr. 1, ‘19 Me 14 13% ma — & 1.600 
S4 SO Booth Fisheries Ist pf $908.000 Jan. 2, ‘20 1% Q ; a - SU 7 ‘ . 
7 ° lin Nig tH Jat i” of Jan. 13) Brook'yn Edison... . 17, 2S, 404 Doe, 1, "1% 2 QQ 2 4 | 04 + 3 200 
KH DO why 10 14% Jan. 21 114 Jan. 5S Brooklyn Rap. Tr. Co. 49,05.209 Jan. 2, 18 1% 12%, 145 12% 132% + % Bier PF 
aie Ne 28% oly 10 Juan. UA 4, Juno > BR. TT. certs, ef dep. 25.207. 700 is er = se Nig I" Nig 10 + 1 500 . 
M1, TS 92% 41 oa) Jan. 25 eo Jan. 14 Rreok'va Union Gas... IS CO.CCO Oct 1. ‘19 1 ro A) be ba + 3 P04 
= ef 1% 0 15% Jan, 2 100 Jan. 24 frown shor GATE OCO Dec, 1° 1% Q We We WO 100 5% 200 
iS a 101 97 We Jan. 12 wm, Jan. 14 Brown shoe pf aM ECO Nev. 1, 19 1%, HO% 
16% Ol, 1h tHe % Jan. 2 7 Jan. 1) Bruns. T. & RN. See 7.400 000 ‘ . S S ) S r & 10 
“* 7s tis cece : Buff. & Su-quchanna. 2.687.100) Dee. Be, 19 1% Q Ty 
= * D4 5 au Buff. & Susq. pe... 2UT64ACU Dee. 30, 19 ex er ~ = hy 
“m0 *70 *72% bf) m™ Jan “ Jun G Ruf... Roch & litts.. WoO COO Aue. 15, 19 » SA Mite Mls 50 nO y & 
5 aa “97 *07 weeee Buf., Roch, & BP. pf... G.OCO.C8OO) Aug. 15, 19 ; SA — = ‘ *97 . 
itty 108 1tits Ws 1 Jan. © Wt Jan. 15 Burns HKrothers ... S.A04, 4000 Nov. 15, ‘19 7 Q 108 1€8 61% 10615 15, ; “a 
100-110 111% 107 ...... Burns Brothers pf.... 1447.80 Noy. 1. ‘19 1% @ - ts = 110 
80 sO > No . : _ , Bush Terminal....... GAD, MO Jan. 15, '20 i SA ia ne a 5 
18% 7% 320q) 16 274 Jan. 5 24 Jun. Wh Butterick Co.......... 14.G47.200 Sep. 1, °16 % .. BH 24 24 24 "100 
12% 7 OM 1% Jan. 9 S% Jan. 2 Butte Cop. & Zine(®y ZHAI July 20,°IR he 6. 1m OOK 93, % — ¥% 8 0C0 
33% ig 16% 2, Jan. 12 pe | Jan fi Butte & Superior($1C) 2,902.9600 Sep. 2O. 17 $1.25 : OTS, UR%, 25%, ONS, ks 1.Gee + 
+ + 4M 19% “S% Jan. 5 2% Jan. 2 ADDO (CEN.O.& R. 15,000,000 3 ........ ; a 22% bias $0 oy pe 4 i cea 
oO 3M 87% 48% S4% Jan. 2 794 Jan. 14 Calif. Pack. .(sh.) : 7 Dee. 15, 19 $1 Q g0% ay Rig > be — 
21%, 2 M%, 20% 1G Ja 3 gRy J 1% Ca’ifor eda S77 ig ie halt. % Ne mek, & 1% 3.80 
oun te / : 4 n 4 Jan. 15 California Petroleum 14. 877.000 Oct 1. °48 _, ee 0 424, BRK 42%, 9 9 900 
70% BG Shs, (Hy % Jan. G& T3% Jan. 22 California Petrol. pf.. 12,45€.500 Jan. 1, °20 4% = Q 74% 74% 73% 73%, 1 "400 








161 


New York, Monday, January 26, 1920 THE ANNALIST 


New York Stock Exchange Transactions Continues 











ho 







































































Yearly Price Ranges — Amount Last Divider 
1M1s. vty This Year to Date. STOCKS. Capita! Date I 
High. tow High Low Higt Date. Low Date Stock Listed. Paid. Cent. rio Fir i hange Saies 
71 61 SHS, Hb, a“ ten. “3 4% Jan. 13) Calumet & Ariz. ($10) 6,424,020 Dee. 22, '19 Me Q 
144% 185 LiL, T2tily 40 Jan. 3 128% Jan. 22 Canadian lacific . 294 He Oct 1,19 2% Q 129 29 4 6,000 
1G 46 iS $° Hy Jan. 7 43% Jan. 7 Canada Southern 15.066.000 Au ie 144 SA : 
v2 TT 10] 1, 1«M Jan 3 99 Jan. S Case(J.1.)Th.M.79 pr. 12,450,566 fan 1, "20 13, ? 1M) ¥ A 44K) 
414, 1S on a is a oe eh dee ee Central Foundry “ft eres hee © ae 
me} B33 74 27 47% Jan. 9 37% Jan. 2 Central Foundry pf.. 1,218,900 Oct. 15, '19 1% @Q ens) 
Ths, 544, Litt, are 104% Jan. 5 85% Jan. 22 Central Leathe: SUG TG Noy 1, °19 Bu, ) " 13, 2S 040) 
10S Wt, thd 144! Si, Jan. O 106% Jan. 22 Central Leather pf - TOO San 2. ae 1% ‘) ~ 14 Goa 
220 32 2933 17 ; : aA Central of New Jersey. 27,455,804 Nov l BS) 2 4) 
10S led 10 “7 eet Jan 3 114% Jan. 2 Central So. Am. Te} 14440 444) Jan. 14, "20 1% Q bE! 
ay PUL, ot G1 jan 3 ore) Jan. 17 Cerrodel’ascoCoyp, (sh. ) SUS 2220) | Pex 1. °19 $1 Q My $4) 
49, 30 3% ti Jan. 7 oly Jan. 19 Certain-Teed l'r.(sh.) 7,600 Jan. 2S, °1S8 $1 11 2» 0 
vi S41, ae” ae eas Pe ee Certain-Teed P.ist pf. S.22n000 dan L. *20 1% Q . oe 
; (M litiig Jan. © 121 Jan. 1h Chand. Mot.(new sh.) oon CO tan ~ $. ) 2 1 12,700 
19%, Dt, 6%, Jan a 45 Jan. 23 Chesapeake & Ohio. 62,793,766 Der 2 SA 1,409 
1 7 7% Jan 3 7% Jan. 2 Chicago & Alton...... 19.538,300  ........ 
10% ee Se tee yore Chicago & Alton pf. 19,492,000 Jan. 16, 11 2 
3 =. it Sees Chi.& E..,Eq.tr.rcts. 6,577,800 ........ é 
4 a j 6 Jan 3 4% Jan. 10 C.& E.L.pf.,Eq.tr.rets. 2,486,000  ........ 1 1 
11 6 pv % jan 3 S Jan. 240 Chi. Great Western... 38,457,000 Feb. 15, °10 ” va mew 
a2 INty "Y 2 Jan 25% Jan. 16 Chi. Great West. pf.. 37,927,900 July 15, '19 1 lod 
4% | BTM By 38% Jan. 30% Jan. 15 Chi., Mil. & St. Vaul..117,411,300 Sep. 1, °17 2% SA 14 3,70) 
Ki% 664 {X7, o44, Jan ar) “% Jan. 14 Chi., Mil. & St. PY. pf..116,274,906 Sep B, (he 31g SA 14 3.9.0 
107 Ro, = is S73 Jan ° 844% Jan. 16 Chi. & Northwestern. .145,165,810 Jan. 2, '20 1% ? ¥, 2 OO) 
b ww 146 124% Jan. 18 116 Jan. 2 Chi. & Northwest. pf. Jan 2, “20 2 ) ‘ 1% 0 
F0%, GS GS M6% Jan. 3 6% Jan. 24 Chi. Pneumatic Tool.. Jan. 26, "20 2 Q hn i 1K 
guy 181, Zaks 28% Jan. 3 26 Jan. 15 C.,R. 1. & BP. tem. efs. 74,291,000 re i | 6 3.900 
RN 56y 72) Jan. 5 69% Jan. 17 ©.,R.1.& P.7% pf..t.cs. 29.41,900 Dec. 31, 19 3% SA 70 1, 900 
i) 46 73 61% Jan. > 59% Jan. 24 C..R.1L& P.60 pf..t.cs. 24,958,000 Dec. 31, °19 3 SA i) vA GW) 
2 Gy se my Jan. NS S84 Jan. 2 (., St. P.. Minn. & O. Aug. 20, °19 Zio SA 7 ’ My 1M) 
10 110 107 1H Jan. 14 90 Jan. 14 C., St. P.. M. & O. of Aug. 2, '19 314 SA M 
24 14%, 2, 21% Jan. 3 18S Jan. 22 Chile Copper (#25)... 95,000,000 = ........ 148 ‘ 14 
47% 1S m7, 21% Jan. 3 1S% Jan. 23 Chino Copper ($5)...  4.349,900 Dee. 31, 19 joc | 06Q ST 7 % 3 
4¢) 26 4. 4514 Jan. 16 45% Jan. 16 Cleve., C., C. & St. L. 47,056,300 Sep L,.°30 ” 2 
7 DN 74 ‘i Jan. 12 Ge dan. i2 cC., c., Cc. 28. L.:of. OOG8 060 Jan. 320, °20 13 Q » 
os : n 67 “1 Jan. 3 6% Jan. 3 Cleve. & Vitts. ($50).. BSST.T50 Dec. 1, 19 % Q F 
Oo 433, iti 4S, 106 Jan 2 Hs Jan. 22 Cluett, Peabody & Co. 18,000,€00 Nov 1, °19 1% O iM } l iW) 
1 % 110 LOB 144 Jan S 104 Jan. S Cluett, Pea. & Co. pf.. 7,660,000 Jan 1, °20 1% Q th ; Tin) 
act $235 37% 1% Jan 2 33% Jan..19 (Coca-Cola ...... NG Se RE Sa 7 1 
mile 34% rth 34% 444%, Jan. 3 37% Jan. 22 Colorado Fuel & Lron. Nov. 20), ‘19 % Q tl 1% 
"101 *101 10 Sa Pee FOr E eh ea Col. Fuel & Iron pf.. 2,¢€00,000 Nov. 20, °19 2 Q 
2i% 18 31% 19 2314 Jan. 19 21 Jan. 14 Colorado & Southern... 31,€00,000 Dec. 31, "12 1 2 2 1.14) 
oD 17 nSl, 1s V Gat, (Pre Col. & South. Ist pr. S.00,000 Dee. 14, 19 2 SA 
4s i wliy 45 40 Jan. S Col. & South. 2d pf... S,AC0,000) Dee. 15, °19 4 A , 
444% 2N% 69 3, G2 Jan. 15 Columbia Gas & Elec. 50,000,000 Noy. 15, '19 1 Q ; 2 14 8.500 
Tag i > 47% Jan. 15 Columbia Graph.(sh.) SS.477 Jan. 2. °20 er Q 2h ] 14 13,500 
e- se Me D1ts 4 92% Jan. 14 Columbia Graph. pf 10,826,600 Jan. 2, °20 1% Q : 
BY 30 HOA, EA ; 03% Jan. 1% Comp.-Tab.-Kec. . . 1,482,700 dan. 14, °20 l Q 4 i % HK) 
TS a4 62 Jan. 2 ole Jan. 24 Consol. Cigar.(shares) YC ,000 sib . 4) ty 1,400 
a ‘ Ny 7s S2% Jan. NS SO Jan. 2 Consol. Cigar yj 4,600,000 Dec L. *S 1% Q ‘ . 
105% 82% GA TS% S72 Jan 2 79% Jan. 14 Consolidated Gas 160 384 Dec. 15, '19 1% Q ss SZ 215 eH 
YS 95 111% 149 ; ie ; ry ae ee Con.G.,ELL.& P., Balt. ; Jan. < “ 2 Q ) ' 
Iw 7% 23 07 43. Jan 7 18% Jan. 19 Con. Int. Cal. M.cRIG) 4.395.990 June 15, "18 Mc 1s ‘ a an 
ee of 37s Mil, $1lg Jan. 3 27%» Jan. 1 Consol. Textile. .(sh.) 110.000 Jan. 22, ‘20 tT Q 7 29 13% ee 
bs) Hil, 105%, thirty N4% Jan 3 N7 ‘ontinental t'an C'o iB. (Ce Jan. 1, uO ix YQ S7 » 1 
17 oo) 110 Vea Wvy Jan. 22 100% ‘ontinental Can Co. pf £5 Jan 1, “20 1% QQ ( 1% 1c0 
: 16 in A Mt. Jan 2 2 ‘ont. Cundy.. (shares) MeO Jan. 20, “20 2s Q 12%, <% 3,1)! ¢ 
tu 44 si nN So Jan 2 RO3, ‘ont. Insur. Co. (S825) 10.006 400 Jan 7 £955 sa ws 1% 1 
fig 29 bE ft} iW lan. 3 St, ‘orn Prod. hef. Co {,7s4e00 Jan. 20, “20 7} Q S } % 17,700 
lit TT Wt we Wz Jan % W4hy ‘orn rod. Ref. Co.pf. ZUSZ7.100t) Jan. 4) i% = =6& (G { 15% 4 
Dit, t+ 7 is ) Jan. 13 rit Jan 2 Crex Carpet « 2K AN Tec. 15, °19 | SA >:  &  suace 
Nes 4) bt, » Jan 9 > Jan. % Cripple Creek Centicai 20a June 1, IS 145 Aa eee ee 
OS oN 5 ” en Jan 9 2 Jan. 9 Cripple Ck. Central pf. 3,080,000 re 1. ‘ er 
1% 32 261 wig PS, Jan. 44 197) Jan. 17 Crucible Steel Co 25,006 00 Get. 31, 719 . .@ 2 1 20% 98,5 
1s, NG ws LB | 14 Jan 7 991, Jan. 22 Crucible Steel Co. pf. 25.600 004 Nec. 23, “19 1%, Q li , ne le rin 
162 15 Wo Toe? oe | jan. 24 444 Jan. % Cuban-Amer. Sugar MAC CA - Jan. 2, °20 whe Q 444 ; 3 st 1,576 
OD Md 1O7*, 101 144 jan. 20 WG Jan. 20) Cuban-Am. Sugar pf. 7.S03.S0Q0) Jan 2, “ae | 7? re oe 1¢ 6 % 4 
34 27 a pe adh, Jan 7 0, Jan. 1) Cuba Cane Sugar(sh.) Wa Ce ; "4 1 114 12 GOO 
5° 77*, S775 apts So% Jan. 21 bait) Jan. 1% Cuba Cane Sugar pf MOE COO Jan 2, “ae 13, 4) 4 S14 3.20% 
1G {95 10} £95, 1 Jan 2 Jan. 1 pre & CO. of STSZS, 500 Ded 1. ‘19 i% Q ( bode & 
tis, if TWH ‘4 1G jan 5 Why Jan. 14 Del. & Hudson 208 OO bee nn, 1) ~% = te : 4 ‘ 7 
Ns) 1h 27 f= 1491 tis > 17s fan. 25 bel Lack. & W.(800) 42,277,000 Jan. 20, 20 ’ 2 Is. ‘ 7 2C0 
7 2% 1! r Hf) jan. 3 7 jan. 13 - Denver & Rio Grande. 28,000,000 : ; \ 7 ; HOO 
. 13% ms 24 t}h 13%, Jan. 5 zt, Jan. 17 Denver & Rio Gr. pf WATTS 4000 Jiu. Veo, TT wig I: 1 - % 1,200 
mw oS 120 1h : Detroit Edisun 24,789,700 Jan. In, ‘20 ~ Q 7 
int AY) Wis Nt) H1 lan. 12. Wee Jan. 2 betroit United its 140 4A fee. 1 TD ~ Q ] 
ents 911% TIS Hz ; ; Diamond Match.... 16,904,100 Dee. 15,719 2 Q 1S Soe) cecaattareey 
15 LF Wt, PA. Ws Jan 3 123, Jan. 24 Dome Mines ($1t').. 4444 O00 Jan. 15, (20 aay 12 ! % 2,19 
4%; st, is = ft. Jan. 2 4 Jan> 3 Dul.. South Sh. & At. 12,0€0,000 4 
3% $3, Vl : Tie Jan. 1% JT) Jan. Vs Dull. S. Sh. & At. pf. 10,006,000 TY 
Gs ity O746 Jan. 1zZ mo jan S Pur. Hos., Cl. BCS) 3,252,850 t Pi 4 300 
1Oyt, Feet, 2% Jan. IR Wey Jan. 2 Wurham Hosiery pf.. 3,600,000 O21 
5Gy% 4% % 5 : STOK BAT... 16,131.00 dan. 2, ‘20 12 Q 37 
31% | i 2 s jan 2 25 Jan. 13 Elk Horn ("1 (R50) 12,000,000 Sept. 1h. 19 ren ae 2 % S00 
H3tg 7 u) au Jan. 1 SStg Jan. 7 Hik H.C. pf., (Rot) 6,606,000 Tec. 10, 19 ree Q 9 am 
d 3 4 oy ian. 2 4 | Jan. 28 Emerson Brant'gh'm S585 500 * 27 27 1 100) 
SS HB lan, 3 Stig Jan. 21) Emerson Brant. pt 12.170 HO Nov 1, 1) 1% YQ be A ™) 6% 1,100 
“Oo 147 Jian G W214 Jan. 17 Endicott John., ($50). 14,006,000 Jan 2, °20 793.2 () Phe 7 8 3,600 
14st M4 Jan. 2 Wty Jan. 21) Endicett Johnson pf 154 eMi de Jan 1, ‘20 1% » 1h (Ks ve 1,000 
4 12 I3B% Jan. 5 WW Jan. 2 Erie eG | ee re 1:3 2 4 5.700 
as ISt. “ity Jan 7 i” jan. 10 Eerie Ist pf. ITOC4 CO Keb. ZO, OT 2 M 91 900 
ISt, 1235, Pr jan 3 itt— Jun. 6 Erie 2d pf.......... 1G ACO MOO Np ee pi 500 
4 i St. Jan. 2 Min Jum. 13 FPvieirks CO. ($25) 1 500.000 “i 
; WNly Janu. 4 YNin Jan. Fairbanks Co. pf.. 2,470,000 Jan. 2, '20 4 Q * ‘ 
¢ a 13 SI 95 jan. 3 TT's. Jan. 20 Kam, itay.-L'ky (sh.) 200,000, Jan. 2, ‘20 $ Q eal Si 4h, 25,500 
15 iT) 23% Ht) 12t, Jan. 14 it jan. © Fed. Min. & Smelt... 6.000000 Jan. 15, '09 1h. ig | ee 
444, 27 IN, 2h wO% Jan V2 2ity Jan. 2 Fed. Min, & Smelt. pf, 12.000000 Dec. 15, "19 2S “ — 
3 26 175 BS, Jan 5% wis Jun. ZC Fisher Body Corp. (sh) ee ees sis 122 *”) A 100 
O° Wy Wey 91 W4 Jan. 14 WO Jan. 23) Fisher Body Corp. pf. 4,714,060 Nov. 1,°19 1% Q = 100 ‘ a . 100 
ono ot, is Jan 3 1% Jan. 23> Fisk Rubber ($25)... 11,946,100 ........ as ts $1 114 15,100 
43, ThA 301. Jan. 5 2S Jan. 24 Freeport, Texas. (sh.) 195,853 Nov. 28, ‘19 $1 Q 2 a 3 6,500 
“4 2% Bn Wi Jan. 4 165, Jun. 24 AS'N,W'MS & W.(sb.) 400.000 Aug. 15, ‘19 TAK 17% I 16 % 3,700 
185 165 1344 ; gia ; yore General Chem. Co. 16,518,200) Dee. 1, "19 2 Q a an 
903%, ty : WSio 14 Jan Ws 092, Jan. General Chem. Co. pf. 15,207,100 Jan. 2, °20 1% Q 100 Ate) 100 ‘ 1006 
oS 34 957 7 Th, Jan. 3 85, Jan. 2 General Cigar Co..... 18,164,660 Nov. 1, ‘19 1 Q ft ‘ 69 Ys 1,400 
Va, MH, = 166 NT WH) 06 fan. 6 100 in. 6 General Cigar Co. pf. 5,000,000 Dec. 1, 19 1% Q : i ree y 
ae wi tn 4%, Jan ” Had Jan. 12 Gen. Cigar deb. pf.. 1620.0 Jan. 2, *20 1% @Q 93 3 93 200 
1081, 27 5 176 144: 7 Jan. 2 te Jan General Electric..... V2O0 ADA “ Jan 15, °20 +4 Q 168 GR 67 - & 1,200 
t6! 196%; #1, 11S) 245 Jan. 5 woh% Jan. 2! General Motors Corp.142,114.500 Noy 1, "19 3 Q Hy i) 296 10 98,100 
&S 71%, x2? S9% Jan. 3 SI Jan. 24 Gen. Motors Corp. pf. 16,957,000 Nov. 1, ‘19 % Q & yn SI ~ 2% 1,600 
a 4% LE So Jan. 6 s1 Jan. 2% General Motors deb... S7518,600 Nov 1, 19 144 Q N= SI 1% 7,100 
59% 38 AR%w A Sn7@ Jan. 5 TT Jan. 14 Goodrich (B. EF.) Co.. 4 ( 0.160 Nov. 15, ne a Q iN%h 77 ly 45 300 
'g4 “i 109% 2 ws Jan. 3 97 Jan. 21 Goodrich (B.F.) Co.pf. 30, 488.300 Jan. 1, °20 1% Q 1%, () 00 1 ood 
; ai 52%, 4653 19% Jan. 5 #44, Jan. 17 Gray & Davis...... 2. F220 isadkabee ; 44 4 1 {5 r %, mW) 
36 74 80 476 ao Jan. 3 ™) Jan. 24 Granby Consol....... 155.001 fe May 1. » a v4 4 ~ = 1% 0 — 
1061. 86 1005, Ie S11, Jan. 5 77 Jan. 14% Great Northern pf....249,477.8°0 Nov. 1, ; 19 1% Q Lid : Laps! . 3 3 20) 
Rav, Mm Fy 21% 4 Jan. 2 ‘37% Jan. 22 G.N.cfs.fororeprop.(sh.)1,0 0.000 Dec. 17, VS $2 Sy, <i wh % pple 
58% 88% 47144 32 28% Jan. 2% 35% Jan. 21 Greene-Cananea 48.781.200 Feb. 24, °19 = $1.50 — es i Ms 200 
1, 8 12% 7 7: Jae 2s 7 Jan. 24 Gulf, Mobile & North. 9.087.200 .......- .s 4 .. é a? 200) 
35% 27 40% 30 20 Jan. 22 28 Jan. 24 Gulf. Mobile & N. pf. 9.431.100 — ........ 30 30 28 3 500 
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—Yearly Price Ranges———— Amount —Last Dividend—, 
1919. This Year to Date. STOCKS. Capital Date - Per Pe- 
tligh. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
S0% 49% $.S1% Jan. S 76 Jan. 26 Gulf States Steel..... 11,199,446 Apr. 1, 19 2% Q We 7 76 77% — % 2,400 
ee: He © cg sng aee eer = cl toe eka Gulf States S. Ist pf.. 2,600,060 Jan. 2, '20 1% Q | 
100% AX 108 Jan. 19 99% Jan. 5 HARTMANN CORP. 12,000,000 Dec. 1, 19 14% @Q 106 108 103 103 —2 2,600 
71% Ww 62% Jan. 5 ST% Jan. 2 Haskell&Bark’r(sh) 206,190 Jan. 2,20 $1 Q* 58% 59% ST ‘58% +2 SCO 
btn) oe -— ~ oo “eecsd' > aa eae Havana El Ry.,L.&P. 15,000,000 Nov. 15, "19 3 SA ee *85 te? Y se eats 
107 eee PS Helme (G. W.) pf.... 3,964,300 Jan. 2, '20 1% Q + a , 107 + teens 
100 60 71) Jan. 12 6 Jan. 21: Homestake Mining... 25,116,000 Dec. 26,°19 50c M 67 67 65 oS +-s% 40 
104 5% Jan. 6 88% Jan, 2 [LLINOIS CENT....109,296,000 Dec. 1, ‘19 1% wy 89% =%(\%S9% 88% 88% —1 700 
GS% 42, 61% Jan. 3 4% Jan. Inspir.Con.Cop. ($20) 25,689,342 Jan. 26,°20 $1.50 Q DD% 57% 5d 56 + %& 6,800 
9% MN 4% Jan. 7 3% Jan. 6 Interbor. Consol. (sh.) a st hoa e's om : 3% 4% 3% 3% ; 5,800 
31% 10% 13% Jan. 21 11% Jan. 6 Int. Con. Corp. pf.... 45,482,000 Apr. 1, "18 1% 12% 13% 12% 12% — % 5,100 
37% 10% 221%4 Jan. 3 18 Jan. 24 Internat. Agricultural 5,082,000 ........ ia - 19% 19% 18 18 —1% 400 
1% 48 &3 Jan. 3 78 Jan. 24 Internat. Agricult. pf. 10,574,200 Jan. 15, '20 1% Q 79% 79% 78 78 —2 860 
149% 110% 335 Jan. 5 125% Jan. 15 Int. Harvester (new). 80,000,000 Jan. 15, °20 1% Q 128 131 127% 128% +2 7,200 
120 111 1150S Jan. 24° «2118 Jan. 14 Int. Harv. pf. (new). 60,000,000 Dec. 1, "19 1% Q 114 115 114 115 + 1% 415 
67% 21% 1% Jan. 5 35% Jan. 22 Int. Merc. Marine.... 39,230,000 ........ 12% 42% 35% 40% — 2% 80,508 
128% 92% 111% Jan. 5 93% Jan. 22 Int. Merc. Marine pf. 48,857,300 Nov. 1, '19 5 97% 97% 93% 97% + % 59,0€0 
127 Jan. 23 1237 Ss © fC ee eee Te 127 127 127 127 200 
S40 0s Jan. 19 80% Jan. 1% Int. Motor Tr. Ist pf.. 4,156,000  ........ as 4 M4 81% 81% 200 
= e- O)% Jan. 24 Gos Jan. 23 int. Motor Tr. BO ph... cccsicee = ceresvee as 70% 7c% 69% 69% 255 
33% 20% 26% Jan. 7 23% Jan. 19 Int. Nickel ($25)..... 41,462,175 Mar. 1, 19 SOc ... 238% 25% 23% 24% +41% 19,000 
97% 96 ceu= edheads Sa ee Int. Nickel pf........ 8,499,500 Nov. 1, ‘19 . - ae oid i 90 ia areal 
N2 31% 0% Jan. 3 78 Jan. 14 Internat. Paper Co... 19,09,0@0  ........ os - 82% 88 86 8%+ % 21,600 
w5%y% 110 «Jan. 3 108 Jan. 2 Internat. Paper pf.... 2,054,500 Jan. 15, '20 1% Q - sot be 109 waa uae doe 
SO fiz 79% Jan. 5 76% Jan. 13 Int..’aper pf.,stamped. 22,948,000 Jan. 15, °20 1% @Q 76% 16% 76% 76% — 1% 600 
7 a 71 «6Jan. & 7) Jan. 6 International Salt.... 6,077,100 Jan. 1, '20 1% Q ‘ ae ere 
1% 2% a aaned a ee Roum Conteh. ..ccccis (RD. «ses Ko enw’ oe oa oa a HK, oa or.” gee 
to 4 iS Jan. 24 39% Jan. ~ tron Products (sh.)... ne . atest aned - as 47 Ow 46 DOu% + 3% 3,200 
a en -° 2m. is eeeaek oc Sie wanes Iisl'd Creek C. (sh.)... 119,063 Jan. 2°20 $1 Q ere 
418 15 21% Jan. 9 16% Jan. 6 Jeet See rere 12,000,000 ......... . Re tr be em INS tae 
91 3N% 44% Jan. IK 41% Jan. 16 Jewel Tea pf..... 3,440,000 Oct. 1, 19 ae ats or ee. aett =! fo eagel 
44 24% 36 Jan. 5 26% Jan. 15 Jones Bros. Tea..... 10,000,000 Jan. 17, "20 We Q 27 27 26% 26% — % 800 
52 52 ‘ isin nda cae Geawtenaie KAN.C..FT.8.aM. pt. 6,252,700 Jan = a 1 Q oe — 52 gt? > wate 
25% $13 164% Jan. 6 15% Jan. 21 Kan. City South. 30,000,000 = ........ a ate 15% 15% 15% b%— % 1,400 
57 40 $7% Jan. 2 45% Jan. 16 Kan. City South. pf.. 21,000,000 Jan. 1b, °20 1 Q 46 3 45% 45% — & 200 
130 1€5 18 Jan. G 110% Jan. 12 Kayser (Julius) & Co. 6,570,000 Jan. 2, '20 2 Q : 110% J) a. - Gawebare 
118 117 scm! Pag eee: pe Ra a Kayser & Co. 1st pf.. 1,951,600 Jan. 2, '20 Ss tae a + NS ae 
164 68 152% Jan. 5 130% Jan. 22 Kelly-Spr. Tire ($25). 4,906,000 Nov. 1.°19 $1 Q 133 135 130% 131 —2 3,000 
1% 101% 1065 Jan. 21 102 Jan. 2 Kelly-Spr. T. 8% pf.. 5,860,000 Nov. 15, '19 2 Q 104 105 1084, 108% 500 
102% 90% Rag ee Sec) demon ee Kelly Spr. T. 6% pf.. 3,317,100 Jan. 2, '20 mi @. -.. ee et Ee ere 
115 34 90 Jan. 5 78 Jan. 19 Kelsey Wheel ....... Rae “citsenoce os ee 78 78 78 78 — \& 200 
10% 889 9814 Jan. 2 97% Jan. 13 Kelsey Wheel pf..... 2,136,500 Nov. 1, 19  -_— ee Hi fe . SSS aaeee 
43 27% 338% Jan. 5 30 Jan. 2 Kennecott Cop. (sh.). 2,786,953 Dec. 31, '19 t50ce Q 30% 31 30 30% — % 15,000 
T% 2% her hhdekele, nae eae Keokuk & Des Moines 2,600,400 ........ aa Re Se lee eneecs 
80 30 ’ . eedwees er ee Keokuk & Des M. pf.. 1,524,600 Aug. 4, '19 me 6s s oP 30 ad hodue 
126% 38% 48% Jan. 5 382% Jan. 20 Keyst. Tire & R.($10) 3.087.560 Jan. 2, '20 30e Q 36 36% 32% 34% —3% £22,900 
170 «106% «6146 Jan. 13 145 Jan. 12 Kresge (S. S.) Co.... 10,000,000 Dec. 31,°19 #3% SA , See ie dele eee 
an oe ~ es Weawnwa ey ries Kresge (S. 8.) Co. pf. 2,000,000 Dec. 31, ‘19 1% Q Be eds.» Cadainlh 
89% Le eee iar ieee ae Kress (S. H.) Co..... 12,000,000 Nov. 1, '19 1 Q Bite) ok of © ean 
110 105 106% Jan. 17 10€% Jan. 17 Kress (S. H.) Co. pf. 3,740,CC0 Jan. 1, '20 1% Q 104% 
107% 62% 91% Jan. 5 82 Jan. 16 LAC*. STEEL CO.. 35,108,500 Dec. 31, 19 1% Q SF 85 82% &5 + 1% 8,700 
83 33 40 Jan. 20 38 Jan. 8 Laclede Gas Co.. 10,700,000 Mar. 15, "19 1% 40 a0 40 40 +2 100 
14 7 ae ee il eee era Lake Erie & Western 11,840,000 ........ és ee eee 
Lo 13 19% Jan. 9 16% Jan. 14 Lake Erie & West. pf. 11,540,000 Jan. 15, "OS 1 : - iat 16% vase 
+) 1 38% Jan. 6 33% Jan. 16 Tee Rub. & Tire(sh.) 140,000 Dec. 1, '16 a 34% 34 34% — % 600 
60% 40% 44% Jan. & 41% Jan. 2 Lehigh Valley ($50).. 60,501,700 Jan. 3,°20 &87%e Q 453% 438% 43 is4 — % 2,00 
20% 15 206% Jan. 9 199 Jan. 24 Liggett & Myers..... 21,496,400 Dec. 1, "19 3 Q 199 199 199 19 —1 100 
16 16 IS Jan. 8 16% Jan. 10 Liggett & My. rights. ........ 0  seeeeeee +. . - o- 16% 
15 = (107 110% Jan. 8 108 Jan. 2 Liggett & Myers pf.. 22,512,200 Jan. 1, '20 em oe. = ee Ee oe 
, : 320 Jan. 15 29% Jan. 20 Loew's, Inc.....(sh.) i eee re - 31% 31% 29H, } — %& 12,700 
27% 25% 2&8 Jan. 3 21 Jan. 24 Loft. Incorp..(shares) Gee ke escses ps 23% 21 21% — 1% 15,200 
51% = 40% 7) «Jan. 3 @& Jan. 14 Loese-Wiles Biscuit... 6,088,700. ........ * ah i 8 Ho% % 
1% = IM WO 83=6Jan. 5 1) Jan. 14° Loose-Wiles Bis.Ist pf 4,881,200 Jan 1, "20 1% Q OY Md) 99 99 , 100 
120 94 115% Jan. 19 115 Jan. 19 Loose-Wiles Bis. 2d pf 2,000,000 Feb. 1, °15 a... 1 115% 115 115% + 9% 300 
245 147% 188% Jan. 2 169% Jan. 15 Lorillard (P.) Co.... 24,246,600 Jan. 2, '20 1% Q 176 170% 170 170 GOO 
115 107 110% Jan>10 110% Jan. 10 Lorillard (P.) Co. pf.. 11,306,700 Jan. 2, °20 1% Q 110% 110% 110% 110% 100 
22% WH% 112% Jan. 5 105% Jan. 23 Louisville & Nashville 72,000,000 Aug. 11, '19 3% SA 108% 108% 105% 106 — 1% 500 
9% 68 60% Jan. 7 (9% Jan. 7 M ACKAY COMPS... 41,280,400 Jan. 2, '20 1% Q adi oa a Ck: oe. . éeeans 
66 i (A Jan. 5 to Jan 5 4 Mackay Comp. pf. 50,000,000 Jan. 2, °20 1 Q (4 64 tH 64 TOO 
137 130 136% Jan. 5 12S Jan. 17 Manati Sugar UT .. 128% 128% 128% 128% + % 100 
in i 12 Jan. S 101 Jan. 10 Manati Sugar pf Dee) «= sheer ds : An ae a aa 101 ‘asd bie 
SS 37% 48 Jan. 7 44 Jan. 16 Manhattan Elev. gtd.. 57,937,800 Jan. 6, '20 1% QQ 45 AG dt 45% +1% 1,400 
1 i a ee ‘ oe Manhattan Beach..... 5,000,000 -....... ; wi pen ata a ares 
136 100 My Jan. 3 32 Jan. 20 Manhattan Shirt($25) 5,000,000 Dec. 1, ‘19 4132%c Q 32% 32% 32 32% 500 
117 117 ‘ag PHY TE ae : Manhattan Shirt pf... 1,000,000 Jan. 2, '20 1% Q é ‘ age Sr 
SU% «G1% Go Jan. 5 6S Jan. © Martin-Rockwell (sh.) G8.145 Nov. 17, ‘19 $1 M ca as 68 <i 
31% Ls 30% Jan. 203% Jan. 5 Martin-Parry ...(sh.) Dn  ‘soeeted< we 29 2016 27% 29% +2 700 
43 Loa 51% Jan. 24 31% Jan. 24 Mathieson Alkali($50) 5,885,700 Jan. 2, "19 The 31% 31% 31% 31% —4 100 
61 26% 35% Jan. 5 31 Jan. 15 Maxwell Motors...... . 6.684.800 July 2, 17 2% 31% 31% 30 30% — 1% 2.000 
43 28 3g Jan. 5 3 Jan. 2 Max. Mot. ec. of dep.. 6,205,200) ........ = ie 31% 31% 31 31% + % 200 
81% 00% (3% Jan. 5 58% Jan. 15 Maxwell Motors Ist pf 6,029,200 Oct. 1, 18 1% Q 59% 61% 59% 60% + 1% 300 
69% 59 62% Jan. 6 58% Jan Max. M. Ist pf.c.of d 7,44: rT .. %9% 60% 59% 60% +2 200 
46% 1% 30% Jan. 10 25% Jan. 22 Maxwell Motors 2d pf. 3,683,500 1% 26 27 25% 25% — 2% 700 
34 28% 30% Jan. 10 25% Jan. 22 Max. M. 24 pf. c.ofd. T206,500 ~~ ........ es ia 26 26 25% 25% —3 300 
131% 60 1330 Jan. 2 1212 Jan. 5 May Depart. Stores... 15,0€0,€00 Dec. 1, 19 1% Q 122 125 122 125 +2 1,300 
110 104 107) = Jan. 12 106 Jan. 22. May Depart.Stores pf. 6,500,000 Jan. 2, 20 1% Q 106% 106% £106 106 — 1 300 
264 162% 222 Jan. 3 189 Jan. 16 Mexican Petroleum... 36,135,200 Jan. 10, '20 1% Q 194 198 190% 198 + 6% 97,9C0 
118% ° 99 5 = Jan. 6 101) Jan. 18 Mexican Petroleum pf 10,795,200 Jan, 2, '20 2 Q@ W2% 102% 102% 102% 4+ 1% 100 
22% 21 26 Jan. 5 23% Jan. 17 Miami Copper ($5)... 3.735.570 Nov. 15, °19 Me Q wt 24% 23% 24 + &% 1,500 
*100 — 8 8}§=—6466 wae cone ee Michigan Central..... 18.7238,000 July 29, "19 2 SA ‘a Py , *SO0 ; J 
(2% 4014 2% Jan. 5 487 Jan. 23 Midvale St. & O.($50).100,000,000 Nov. 1, "19 $1 Q 4934 197% 1iS% 9% + % 15.100 
71% 32 71% Jan. 6 37%4 Jan. 16 Middle States O.($10) 2,199,300 Jan. 2, '20 le M fy 15% 41% 444% + Y% 87.400 
24% 9% 14 Jan. 5 12% Jan. 2 Minn. & St. L. new.. 24,644,400 OE nln eran ‘ Pe 13% 13% 13 13 — ¥ 4100 
oS% 70 74% Jan.” 5 70% Jan. 2% Minn.,St. P. & S.8.M. “25,206,800 Oct. 15, '19 Big SA 7U% 70% 70% 1% — 2% 1€0 
100%) =— oH 91% Jan. 15 ) Jan. 22 M., St. P.&S.S.M. pf. 12,608,400 Oct. 15, °19 3% SA 91 91 90 90 — 1% 200 
60% 50% 60 Jan. 1 ti Jan. 15 M., St. P.&S.S.M.,1L.1. 11,100,000 Jan. 1, '20 2 SA in 60 a 
165% 15% 9% Jan. 5 8% Jan. 2 Mo., Kan. & Texas... 68,300,300 ........ - 9% 91% 8% 9% > 900 
2% RY 14 Jan. 3 iz Jan. 15 Mo, Kan. & Texas pf. 1°,000,000 Nov. 10, '13 2 e nF ad 12 Yat era cas 
38% 22% 26% Jan. 5 24 Jan. 24 Missouri Pacific...... 78,234,400 ........ 25 25% 24 “ay — % 3.906 
58% 37% 3 Jan. 5 40 Jan. 14 Missouri Pacific pf.... 47.965,500 = ........ ; = 414% 41y% 401% 4% — 700 
06 O4 k° witesas- ep. Saeed Moline Plow Ist pf... 4,500,000 Dec. 1, 19 m @ °«: ~ oh ee 
10 16 it, Caneel t oF eee ee Monon. Val. Tr.($25). 8,235,500 ........ ‘ as as a re 10 o FRE 
Rt 4 69% Jan. 7 63% Jan. 19 Montana Power...... 40,633,300 Jan. 2, '20 % Q GY & 638% 65 + & 1,000 
106% 100 100% Jan. 6 100 Jan. 6 Montana Power pf... 9,700,000 Jan. 2, '20 1% Q 100 100 100 100 10 
T2 m% *72 Jan. 8 *71 Jan. 17 Morris & Essex ($50). 15,000,000 Jan. 2, '20$2.12%4 SA ~~ Ke + 71 mPa) 
53 40 51 Jan. 5 46 Jan. 13 Mullins Body... .(sh.) oo, Ore <a os 484 481% 47 48 800 
99% 99 a he eaits hte) dcininen Mullins Body 8% pf... 1,000,000 Nov. 1, 19 2 Q we # ag See 
119% 111 111% Jan. 14 111% Jan. 14 QJASH., C. & ST. L.. 16,000,000 Aug. 1,°19 4% SA. a ee mg 
43% 29% 88% Jan. 22 36% Jan. 15 N. Acme Co. ($50) 25,000,000 Dec. 1, °19 7c Q 38% 38% 38 38% + % 1,900 
7 45, 72% Jan. 2 61% Jan. 19 Nat. Anil. & Ch. (sh.) ke ciceeas os - & 65% 61% 6% + 4% 11.400 
91% #«&87 89% Jan. 6 886% Jan. 22 Nat. Anil. & Ch. pf... 13,358,300 Jan. 1, '20 1% Q 87% 87% 86% 86% — 1% R00 
139 107 125 Jan. 3 118 Jan. 16 National Biscuit Co.. 29,236,000 Jan. 15, ’20 1% @Q 118 118 118 118° —32 100 
121 112 16 Jan. 9 115 Jan. 2 Nat. Biscuit Co. pf... 24,804,500 Nov. 29, 19 1% Q 195% =%25%~= «2175 115 — 3 300 
92 70 80 Jan. & 75% Jan. 23 Nat. Cloak & Suit.... 12,000,000 Jan. 15, '20 1% Q 76 75% 7% — 1% 300 
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on we Fengly rice Kanges— \mount -Last Dividend— Last W rransactions————— 
gts m9 This Year to Late STOCKS Capital Date Per Pe- 

“igh low iigh. t.ow High Date low. Date. Stock Listed. Paid. Cent. riod. First High Low ast. Change Sales. 
lit it MSY ews Wit Jan. 13 100) Jan. 22 Nat. Cloak & Suit pf.. 4,230,000 Dec. 1, °19 1% Q 1M 14M) 1m 1«M 1 100 
214, 15 24% Al, 11% Jan. 6 9% Jan. 24 Nat.Con. & Cable(sh.) 250,000 Oct. 15, 517 $1 ; 16546 1d, ) yy 1,300 
4 = RF My NSS, 474% Siig Jun. 2 7% Jan. 24 Nat. Enam. & St. Co. 15,591,400 Nov. 29, °19 ix%& Q NS N4 i 79%, 3% 4,200 
99, NN 4 92 12, Jan. 7 WZ Jan. 7 Nat. En. & St. Co. pf. 10,000,000 Dec. 31, ‘13 1% Q Wwe Wy 10 @y% .. 100 
tity, Hity 94%, tid 4% Jan $ s Jan. 14 National Lead Co.... 20455,500 Dec. 31, °19 14, Q SO NS, : 25 2%, 2,900 
Mid, oa, 112 2 11 Jan. 3 WES Jan. 5 National Lead Co. pf. 24.3267,600 Dec. 15, 19 1% Q we - sai: “tee 
is wt, sae. Sad RFit Oe Nat. ht. of Mex. Ist pf. 28,831,000) Feb. 10, H 2 ‘ Jt Wane 
1a, $%,, i4 44 G% Jan. 8 a% Jan. Nut. R. of Mex.2d pf.124.622,000  ........ ; ce 5% 1% % 100 
21%. 16k 217; 1346 W% Jun. 5 16 Jan. 2 Nevada Con. Cop.($5) 9,997,285 Dec. 31, 19 {Ike Q 106% 1544 ( X% 200 
My «=O aa 2SR%y, “ Jan. 2 4 dan. 14 New Or., Tex. & Mex. 12,295,900 =... ‘ a £314 t4 $45 1% 700 
so Wig 145% 1, 117) Jan. 3 105% Jan. 19 New York Air “os 10,44190,000 Dec. 19, ‘19 2146 Q 106 107 Mile ly 600 
SiS HT S3% ty TO% Jan. 9 GS% Jan. 14 N. Y. ©. & Hud. Riv.247,869,100 Nov. 1, °19 1%, Q 68% i) BY, ly 3,800 
3 ay, 334 2834 he Jan. 6 25 Jan. 146 N. Y., Chi: &- St. 14,000,000 Mar. 1, °13 4 4) ”) S% + 1% 500 
iH ~ 7 a. «cs . Sateaas co oe iceheuihe N.¥.,C. & St.L.1st as »,€C6,0CG Jan. 23, °20 ° > i» sommes 
48 te prs 2 | » 2) Vata aahy << phan Beieretee N. ¥..C.4@ st. L. 2d pf. 11,000,000 July 22, °19 214 ce 6 te 060Cl tC ees Ere 
27 ISNt, TO% 12, {Sig Jan 3 4 Jan. 13) New York Dock...... 7,000,0€0 Feb, 15, °19 | 16 145 a) y 100 
AX 42 TS H4y, 1 lan 8 » Jun. 15 New York Pock pf. 10,600,000 Jan. 15, "20 2% SA ey) ay aD 
ee fee ee Os. ew Me ncdens N. Y., Lack. & West.. 1€,€€0,400 Jan. 2, °26 ix a eee 
44% 27 Hi% 2h 27% Jan. 3 25% Jan. 17 N. Y., N. H. & Hart..157,117,960 Sep. 30, °13 1% YH, 26%, ( % 6,200 
24% IKK 24% 1% 17% Jan. 5 16% Jan. 1€ N. Y., Gnt. & West.. 58,113,900 Jan. 14, 18 2 .. 16% 16% , 100 
a af . = 2% Jan. 23 102% Jan. ZS) Niagara Falls Pow. pf 11,515,400 Jan. 15, °20 1% Q 102% £1021, av 21% 100 
21% 14 20) +) 12? Jan. 12 12) «Jan. 12 Norfolk Southern 16,400,000 Jan. 1, 14 ee - 2 ax be) Semanal 
1W2y% 12 112%, bt) Ht ee 9514 Jan. 19 Norfolk & Western ed a “GS4,000 Dee. 19, "19 1% Q 97 97 ¥ 1,200 
re “ ih tHlg t2 jan. 13 (434m Jan. G Norfolk & West. pf. . (00,006 Noy. 19, 19 1 Q iS1g S1g f . 4 200 
nTw% fo 7 47 1% Jan. 10 54% Jan. 5 North American ..... U3 TTD, 760 Jan. 2; °20 1% Q ao) it} i GOO 
1m NI 907, 77 S¥t. Jan. Oo 7S Jan. 16 Northern Pacific .247,998,400 Nov. 1, 19 1% Q 73 7 % 4,700 
jo 2 OF 4} 71% Jun 7 = Jan. 24 Nova Scotia St.& Coal 15400400 Jan. 15, 719 14 Q 71 7 1% 1,500 
wn «6 OIG. Hy, u% Jen. 3 40% Sen. 17 | gue CIT.GAS ($25) 45,935,500 Dec. 1,°19° $1 Q 46% 47 ly 8,500 
Hil, “ prox) 43 21% Jay. 2 48% Jan. 17 Ohio Fuel S.. ($25) 19,813,600 Jan. 15, °20 4$1.1242 Q aE 1% 100 
lg 1, 114, hy 1, Jan. 15 N% Jan. 9 Ontario Silver Mining. 15,400,000 Jan. 4, 19 he Q i) ) , A 700 
. It, s 1:% Jan. 5 % Jan. 15 Okla.Prod. & Ref.($5) 12,000,000 Jan. 6,°20 12%c Q We 4 “% 9,100 
14 1228 142 lan. 2 W0% Jan. 18 Otis Elevator 7.989,100) Jan. 15, °20 1% Q 3 133 ! 14 400 
{Hi M5 ee Pye Otis Elevator pf...... 6,500,000 Jan. 15, °20 l% Q — ~¢e) sean 
sui, | Ban HW% Jan. 5 35 Jan. 20 Otis Steel ...... (sh.) $5,000... 2.00 2, — 7, 4 4,800 
my OH a4 465 i Jan. 2 dS% Jan. 14. Owens Rottle ($25)... 9,650,257 Jan. 1, ‘20 Thre Q dg 1 ‘ % 100 
1 107 lari 1th) 1m) Jan 6 100 Jan. 6 Owens Bottle pf...... 94,200 Jan 1, °20 1% Q ~~ i«« . ‘‘wgedes 
i +" in eee ee en ee ee et ‘paver BREW. pf... J,6€0,.000 Dec. 15, °19 a, ee || > ae gee 
45% 40 47 ty °o—* ies, “Wes ceded otk> 2 eee. Pacific Coast 7,000,000 Nov 1, °19 1 Poets «as.  <a0.0° -@ Sect Sate 
° so 491, Me eee e Vacific Coast 2d pf... 4.6€0,000 Nov. 1, 19 1 Q Bol ca Sareea 
Su 704, tS dan. 2 7 Jan. 19) Pac. Developm't ($50) | 8,108,950 Nov. 15, °19 2 Q 74 74 1% 400 
ate an slg DSL, 1% Jan. 4 “06 CUJan. 22) «Pac. Gas & Electric... $34,044,100 = ........ - a ns N14 le 7v0 
40 Zbl 4Ztg 2Me 38% Jan. © 37% Jen. G6 Pacifie Mail (®)..... 1,150,€C00° Dec. 15, '19 4$1.50 SA re ates, 1) ae, 8, RO tae ee, 
27 18% 41 2 42% Jan. 2% 37 Jan. 13) Pac. Telephone & Tel. 18,000,000 ........ o< ie 38 193%, 2 > 3,600 

* #e wy) SS oF ae “pee eS ae Pac. Tel. & Tel. pf... 32.000,006) Jan. 15, '20 1% Q 7 a? eee a, (nee a rc 
72% ih, 140% 67 WSy Jan. 2 SS4& dan. 16° Pan-Am. P.& Tr.{$50) 41,987,550 Jan. 1€, ‘20 1% Q 92 3% ) 2% 60,8SCO 
$4 Ap 104% 92% W3% Jan. % ST Jan. 17 Do Class B,- ($50).. 8,137,700 Jan. 10, ‘26 $1.50 Q SS 1) } 9 8,800 
i24% SH palsy 117 *1tH Jan. 14 *144 Jan. 14 Pan-Am. P. & Tr. pf. 2,876,600 Jan. 2, '26 1% Q “s 6 a | egpuaatiied 
ns oe 47% Dd 47% Jan. 6 HI Jan. 22 Parish & Bing...(sh.) 150,000 Jan, 20, °20 +81 Q 45 $33 j t 1% 1,200 
Hu%y 44% 481, 39% 42%, Jan. 2 1% Jan. 2 Penn. RB. R. (£50)... .493,296,400 Nov. 29, 719 Toe = Q 414 $221 4° #2, - 1% 9,800 
; a os 272 35% Jan a iM Jan. 1% Penn Seab. Steel. (sh.) EE eee ae 30% 34 v. + 1% 3,900 
ti BO% o7 32 41% Jan. 45 joa Jan. 2 People’s Gas, Chicago. 38,495,500 Aug. 25, '17 1 36 3x1 [ 1 2,260 
G% 4% 20 43, 12% Jan. 3 12% Jan. 3 Peoria & Eastern.. SOMITE ln t ween ; co -sis> Cees 
18% 7% 338% 12% Shi Jan. 2 28% Jan. Ii Pere Marquette....... 45,046,000 0 ........ oe 2914 aC IY, 22,700 
OA Ly rit) ou itg Jan. 16 (> Jan. 7T Pere Marquette pr. pf. 12,420,000 Noy. 1, °19 1% Q I aoe ee 
Mw 6 n2% 30 a | Jan. 3 ee i Oe Cee Or OS ciocgec a6 a0 «+ »@ «ce 80 68 £4z4»eaoas 
37 29% Hilly aes eee cee ee Pettibone-Mulliken ... 6,995,800  ........ he vie a ee ee 
100 98 106 100 3 ; Gi’ dedtaca inde Pettibone-Mul. Ist pf. 1,000,000 Jan. 2, '20 1% Q — «6 a Qe 60 (emeoms 
35%, 8621 438 SD #24 Jan. 1) BASI4 Jan. 5 Philadelphia Co. (K)) 42,943,000 Oct. 31, °19 Toe =6Q 195, 41% y, 1 22,900 
51% 34 m9) 3834 K2% Jan 3 5% Jan. 24 Pierce-Arrow M. (sh.) 230,000 May 1,.°19 $1.25 .. 70) 70 ay 2% 63,400 
4 89 111 101% WS Jan. S 04% Jan. 22 Pierce-Arrow Mot. pf. 10,000,000 Jan. 1, '20 2 Q 106 106 17% 1% 200 
Hy 8360 14% PRB, 1G “3% Jan. NS 1N% Jan. 3 Pierce Oil (425)...... 21,208.200 =... 2. aes oa {4 20 | ‘ ¥ 11,700 
es : W5% 98 OS Jan. T M8 Jan. 2 Pieree Oil 8% pf..... 6,158,800 Jan. 1, °20 2 Q 8y% WF % 900 
5S% 2 74% (i% Jan. 3 (i Jan. 22 Pitts. Coal of Pa..... 31,036,700 Jan. 24, °20 1m Q 611% iS 1 2 1% 6,900 
7%, T%, 9S Ste 91% Jan. LS 8% Jan. 12) Pitts. Coal of Pa. pf.. 34,888,000 Jan. 24, '20 ty SH) 91 4 % TOO 
DSly 1G pe 44 io Jan. 9 ay jan. 3 Pitts... C., C. & St. L. 84,558,900 Jan. 26, ‘20 2 __ a ee ne | A. ne ener ye 
1g tIZ4i, *14ke *134% ce < deena ee Oe Pitts... Ft. W. & Chi.. 5,216,900 Jan. 2, ‘20 Os: = =6=6Clcws lt | E C 
*- _ *131% *124 125% Jan. 10) 125 Jan. 1!) Pitts... Ft. W. & C. pf. 19,714,3€0 Jan. 6, °20 ‘Tle = Q . c se, seas 
os Te 991%, Mls 4% Jan. T 91% Jan. 19 Pittsburgh Steel pf... 10,500,000 Dec. 1, ‘19 % Q 2 3 570 
0% 2% Hey 24 0% Jan. 19 27% Jan. 7 Pitts. & West Va.... 3O,5€0,000 9 ........ "9 29 % 2,100 
R? G1 R414, Th %% Jan. 7 TS Jan. 12 Pitts. & West. Va. pf. 9.1€0,000 Aug. 30, °19 I, . a ee ee 
20 ED 31% «12% 27% Jan. 9 2 Jan. 2% Pond Cr. C.t.cfs.(810) 2.129,200 Jan. 2, °20 Zhe = Q 2414 24 % 900 
73 Die 8109 a) 13% Jan. 3 95% Jan. 17 Pressed Steel Car Co.. 12,500,000 Dee. 3, '19 2 Q 9534 NT%, ; His % 1,400 
100 93 106 100 WA% Jan. 9 100% Jan. T Pressed St. Car Co.pf. 12,500,000 Nov. 26, °19 1% Q = 1% 1) 26 
TM4)1, 85 91% 60 68 Jan. 13 68 Jan. 18 Pub. Serv. Corp., N.J. 29,999,000 Sep. 50, '19 Pe Ges oe ijk «9 me «6 9 ‘pegaua 
132% 100%, 132% 110 117% Jan. 5 113% Jan. 15 Pullman Co.......... 120,000,000 Nov. 15, 19 = Q 114% 13 | 4% : 2,500 

a Be 98y 51 9m Jan. 7 87 Jan. 17 Punta Aleg.Sug.C850) 11,426,850 Jan. 15, (20 $1.25 Q SR14 92% } 1% 12,3 
78% 45% «107% GRY WZ Jan. 1 96% Jan. 19 Re: ST. SP. CO.. 13,5€0,000 Dec. 31,'19 2 Q 96% 98 x 1% 1,500 
15% OF 112 WH 44% Jan. 2 104% Jan. 15 tail. St. Sp.Co.pf. 13,500,000 Bec. 20, °19 1% #Q ‘ M14 Seca 
bu |) A bt 27% 19 Y2% Jan. 4% 21% Jan. 17 Ray Con. Cop. ($10).. 15,771,790 Dee. 3 19 “Me Q 21% 21% ] % 2,900 
95% TO% 935% 737 17% Jan. 3 74% Jan. 22 Reading ($50)....... 70,000,000 Nov. 14.°19 $1 Q H% 76 14% %- 7,500 
30 345% 38% «33 36 Jan. 13 335% Jan. 6 Reading Ist pf. (#50) 28,0€C0,000 Dec. 11, °19 Me Q 34% 341% $1, - & 100 
40 3 39% =—-33% 25% Jan. 138 34% Jan. 6 Reading 2d pf. (#5C) 42,000,000 Jan. 8, °2¢ Mie Q 35 3 / uf 200 

10% 6S 4 Jan. 3 S3% Jan. 23 Remington Typew't’r. 7,978,200  ........ SH 87 2 1,3 
103 96% 0 Jan. 23 99 Jan. 23 Rem. Typew. Ist pf.. 2.555,700 Jan. 2, °20 1% Q 99 99 i ny 2 100 
101 HY Mig Jan. S OR Jan. 2 Rem. Typew. 2d pf... 4.361.700 Jan. 2, °20 F Q ee se  Shleenme 
“115 4 =«9«*112 es eee Scout” Voraiaed. tok tens. & Saratoga.... 10,000,000 Jan. 2, ‘20 4 SA ce . “een, J caieienae 
es e0 53% =| (46 mt tm. 2 431%, Jan. 23° Replogle Steel...(sh.) OO rere we 45 iG 4 1% 1,000 
65 72% 145 71% 124% Jan. 3 107 Jan. 16 Repub. Tron & St. Co. 27.352,0(€ Nov. 1, ‘19 1%, Q #110 113 3% 122,400 
2% «92% «(106% 100 106% Jan. 13 104% Jan. 16 Rep. Tron & St. Co.pf. 25,0€C0,6000 Jan. 2, ‘20 1% Q ; »~ “an”? dn Se. ea ewes 
is am 74% 44% 55% Jan. 2 510=« Jan. 21.) Rep. Motor Tr. .(sh.) 100,000 May 15, °19 $1 51% D1% 6 5% 600 
145 7 120% 70% yee ee Af a Roy.Dutch Am.shares. ..... oo . “a eT ae ne ne rs 
121 84 108% Jan. 24 1C€1% Jan. 2 R. Dutch N.Y.shares. ........ \ es 105 108 6 + 3% 87,000 
18 SR ry ey ie.” epee te Se ee oF) rr ~g S «hy cpteaee 
; f 17 12% 16% Jan. 10 14% Jan. 2 QT. JO. LEAD.($10) 14,094,660 Dec. 20.°19 2c Q 16% 16% M 1 1,100 
17% 9% 27% 10% 195, Jan. 20 16% Jan. 15 St. L.-San Fran... 46,432,000 = ......... 17% 195% 85 +f 22,000 
33% = «21 37 20 77 ~«6Jan. 19 23% Jan. 14 St. L.-San Fran. pf.. 7,500,000 ........ 26 a | + 2% 600 
°25 19 25 107, 14 Jan. 2 138 Jan. S St. L. Southwestern... 16,586,200 ........ c= << »s« 2. we —“Seenen 
49% 28 37% 23 25% Jan. 7 23 Jan. 13 St. L. Southw. pf.... 19,898,700 Apr. 15, '14 ge 25% 24 4+ 2% 300 
RO% TI 944% FB% % Jan. 3 71 Jan. 23 Savage Arms ........ 9,239.300 Dec. 15, ‘19 1% Q T2% F244 I — 2% 1,000 
18 4% 29 61, 215 Jan. 13 15% Jan. 5 Saxon Motor ........ 6,000,000 Apr. 19, ‘17 1% 1914 1% 8% 14 10,200 
12 7 ¥2 6% 71% Jan. 13 7 jJan. 5S Seaboard Air Line.... 20,799,300  ........ 7 ° G7 1% 400 
ie as 7 . Aaa hs re .. “ibeaee Seah. A. L. trust ctfs. 12,318.00 3 ........ ‘ S$ c2 + $ca6ce0e 
32% %W% $=%$%2% 12 154% Jan. 5 14% Jan. 5 Seaboard Air Line pf. 2,372,000 Aug. 15, ‘14 1 a te 
= _ 15 ob cet bp Sea ae Seal area ais Seab. A. L.pf. tr. ctfs. 9,107,500 ........ P aA . 2 | wen eee 
176% 133% 230% 168% # 24 Jan. 5 224% Jan. 24 Sears, Roebuck & Co.. 60,000,000 Nov. 15, °19 2 Q 226 226 224 1% — % 600 
120 116 120 115% 117% Jan. 8 116 Jan. 6 Sears, Roe. & Co. pf.. 8,000,C00 Jan. 1, °20 1% @Q ; 1% pm lees 
18% 2 19% 10 3 Jan. 17 11% Jan 2 Shat. Ariz. Cop. ($190) 3,500,000 Jan. 20, °20 Zc Q 12% 12% } iZ% -~ % 500 
: t. 80% 74 89% Jan. 14 80% Jan. 16 Shell Trans.& Tr.(sh.) SE ee S414 85% 81 85% +2 31,900 
-4 .: 4% 41% 48% Jan. 5 441% Jan. 16 Sinclair Cons.Oil:(sh.) 3,491,607 ........ ; os 1314 433, $1 43 + % 67,100 
1% «39 89 464 2 Jan. 24 72 Jan. 16 Sloss-Shef. St. & Iron. 10,000,000 Nov. 11, °19 1% Q T3% 82 73 81 +8 18,200 
92% 81 97% %5 91 Jan. 12 8 Jan. 23 Sloss-Shef. S. & I. pf. 6,700,000 Jan. 2, ’20 1% Q 9 90% 89 Oy — % 500 
142 120 257 132 240 Jan. 9 220 Jan. 17 South Porto Rico Sug. 5,625,000 Dec. 31, °19 5 Q 230 230 234 230 +10 100 
310 102 117 107 116 Jan. 2 116 Jan. 2 South Porto Rico S.pf. 5,000,000 Dec. 31, '19 2 Q sd a 16 ii: “iene 
110 80% «115 91% 105% Jan. 3 99% Jan. 15 Southern Pacific..... 302,014,900 Jan. 2, '20 1% @Q 100% 101% 99% 99% — % 36,900, 
24% «20% 86338 20% 23 Jan. 3 21% Jan. 16 Southern Railway.... 89,101,600 ........ ; ~ 22% 211 21% — % 5,800 
T% AT 72% 52% 56% Jan. 5 54 Jan. 22 Southern Railway pf. 58,356,100 Dec. 31, 19 2% SA 55% 55% 54 4 — ¥% 600 
ns +50 *50 *51% Jan. 5 °*51% Jan. 5 So. Ry.,M.& O.stk.t.r. 5,760,200 Oct. 1, 19 ae "aa : #511 ae ; 
120 — a4 160 124 148 Jan. 7 1239 Jan. 3 Standard Milling 5,841,700 Nov. 29, 19 +4 Q 141 141% 141 141% — 4% 800 
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New York Stock Exchange Transactions—Continued 
——_—_______—__ Yearly Price Ranges———_—_____—_. Amount -—Last Dividena-—, Last Week's Transactionse—-—-— 
191s i919 This Year to Date. STOCKS. Capital Date Per Pe- 
42 ow High. Low High. Date. law. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Salen. 
SU4Ag 7 4%, S% os ath Steaua < Standard Milling pf.. 6,488,000 Novy. 30, '19 1% Q “r is mx i ae ees 
ee e< 3% Jan. 2 43% Jan. 23 Stewart War.Sp.(sh.) ee. Saco eeu o> *- 43% 43% 43% 43% os .. 1C0 
5 ‘F 11g = By Ni% Jan. 2 7 Jan. 17 Stromberg Carb. (sh.) 74,926 Jan. 2, 20 $1 Q w 73% 70% 73% + 1% 5,260 
72% 33% ‘151 45% 115% Jan. 5 99% Jan. 24. Studebaker, Co....... BO.0OO,COG Dew 1, 19 +4 Q W35% 14% 99% 101% — 1% 160,200 
We M%& W4% ww 11) Jan. 2 100) Jan. 3 Studebaker Co. pf.... 10,775,500 Dec 1,19 1% Q 461 141 101 101 ec 1€0 
om» 37 144% 424, Is74e Jan. 6 116 jan. 14} Stutz Motor..... (sh. ) 0.915 Jan. 2°20 $1.25 Q 12 128% 121 125 + &% 1,500 
45% 34% 4% ae ™s Jan p +5 Jan. 1 Superior Steel 6,660,000 Nov. 1, °19 ™& 174% is 46%, 48 +1 500 
100 oo Ws Mi, “2 6Jan. 12 M2 Jan. 12 Superior Steel Ist pf.. 2,560,000 Nov. 15, ‘19 2 Q o6 See da ee wakes 
3 12% 17% oy 12% Jan. 24 Wy Jan. 2 TESS. C. & C. t. efs. 793,085 May 13, "1S $1 11% 12% 18% 12 + Y 14,660 
OR Iititg HD IM 231 Jan. 2 198 Jan. 1 Teuns (0... ...... 84,971,300 Dee. 31, ‘19 2%, « 199 205 197% 201 + 5 27,3C0 
. 98 Jan. 14 1 Jan. 14 in ee Ca Ee. Gateerae  "s weleaess sae aa a 193 a eA 
193 «Jan. 19 IND Jan. 15 ae I. pucdata we. | bedrs.ccus 193 193 193 193 + 6 550 
. ee mr ° 193 «=Jan. 14 1ST Jan. 15 ie a da! & wctedess 91 198 190 193 +5 600° 
29% #=+‘%i T% 27% 43% Jan. 13 3 jan. 15 ‘Texas & Pacific...... EE ee 37 38% 35% 36 —1 5,800 
1 iy Ht 180 $25 Jan. 14 3225 Jan. 14 Texas Pac. Land. Tr.. 26,007,000 3 ........ 820 320 320 320 ee ho 
31% 12% 2% 11 14% Jan 7 12% Jan 2 Third Avenue ....... 16,590,060 Oct. 1, 16 1 ws 13% 14% 13% 14%+ %&% 200 
zooy «17S 275 207 . ihe on Show Tide Water Oj)....... 33,087,600 Dec. 31, 19 +4 Q re - a 260 ao ~“wbtheen 
“? - ‘e isi 22% Jan. 13 Ri. Jan. 36. Fide Water Ge ee cd kkcecee® ~ lade acecn te 22% 22% 21% 21% — 1% 750 
82% 1% «11D 72% M% Jan ; 87% Jan. 13 Tobacco Products..... 17,590,460 Nov. 15, °19 1% Q 91% 92 89 91 — % 7,400 
104% S7T% 120 97% % Jan 7 141% Jan. 14 Tobacco Products pf.. 8,000,000 Jan. 2, '20 1% Q ea a ee ge a 
7™% $ 13% hh 11% Jan. 3 11% Jan. 24 T.,St.Li&@ W. cfs.of d. 8,636,700 ........ > - > Oak. a Ee 500 
4 N& yy 10 4 Jan , 24 jan. 3 T.,St.L.& W.pf.c.of d. S538.  ........ + ts ae 24 te > 3 apes 
me G25, 34% $83, Jan 7 23% Jan. 16 Transcont. Oil...(sh.) 2,€00,000  ........ an 2h 27% 25 26% + % 41,600 
#2 MH%y, 74% 37% (1% Jan ; 59% Jan. 16 Transue & Wms. (sh.) 186,000 Jan. 10, "20 $1.25 Q OK 62 5O% 62 + 2% 2,000 
iHy 882 Pe 2%, 34% Jan. 21 3 Jan. 15 Twin City Rap. Tran. 22,600,000 Jan 2. °39 1 i 54% 34% 3A% 34% + 4% 200 
we Wo W2% 101% Twin City Rap. T. pf. 8,0CU,0C0 Jan. 2, “26 1%. Q : ia i ae ee 
iw 10 WW7%y 1M 1M Jan = a Jan. 21 UNDER. TYPEW'R. 9,660,000 Jan. 1, °*20 +7 Q 180 180 180 180 — 5 100 
We 104 121 112 a . ee Underw. Type. pf. 3,900,000 Jan 1, 2 1% Q a oe a 112 a caciene 
s tit 1€0 TS % Jan. 6 91% Jan. 24 Union Bag & Paper... 9,890,100 Dee. 15, "19 2 Q 94 94 91% 91% —Ad4 1,000 
, % 34% 38) Jan ; 30% Jan. 15 Union Oil ...... so). Be lg cdc sk ‘es - S44 55 33% 344% — & 8,500 
7% 100% 138% 11% 124% Jan. 3 121% Jan. 22 Union Pacific .......222,291,600 Jan 3, SO 2% Q 22 23 121% 122% — % 6,800 
76% 69 74% #88 w9y% Jan. 3 66% Jan. 283 Union Pacific pf..... DAB A a ee 2 SA 67% 67% 66% 66% —1 750 
11% 36% 58% 37% oS Jan. 4185 Jan. 22 Unit. Al. St. t.cs.(sh.) 2, °20 1 Q 491, 491% 48% 49 — ¥ 3,200 
108% 83M LH 107% aks “ .sheedine United Cigar Stores.. 5,897,250 Noy. 15, '19 2% Q os eer 
10 101% 122 1065 111% Jan. 13 111% Jan. 13 United Cig. Stores pf. 4,527,000 Dec. 15, °19 1% Q ai es a 111% eeu. bp ine 
90% 175% «Wy 148 Jan. 14 141 Jan. 2 United Drug ........ 29,545,200 Jan. 2, '20 1% Q 145 144 142% £148 — & 400 
BEL ith Me TO oe Jan. 13 51% Jan. 20 Un. Drug. Ist pf.($50) 14,629,750 Nov. 1,°19 ST%c Q n1% 01% 1% 51% —1% 200 
85% 77 165 91 United Drug 2d pf.... 4,484,800 Dee. 1, ‘19 1%, Q a eran 
tl DS 2 ak ; eer ie ‘ United Dyewood 13.918,300 Jan. 2, '20 I% a? ee 
Hie, Hi ot ™ Jan. 9 O26 Jan. 9 United Dyewood pf... 4,500,000 Jan. 2, '20 1% Q is ea ‘ 96 eee Re 
Wim 116% 215 157 204% Jan >» 191% Jan. 16 United Fruit Co...... 50,316,500 Jan. 15, '20 21 Q 196 196%, 195% 196% 4+ 1% 600 
om 21% 30 20% fe hatede » - heenee United Paperboard... 9,186,400 Dee. 16, ‘18 1 - - ; 28 eee > as ee 
11 41% 15% 7% 12% Jan. 10 11% Jan. 20 United Rys. Inv. Co. 20,400,000 3 ........ 11% 1214 11% 12% +1 700 
20 10% 34% 15 ZSYy% Jan. 10 25% Jan. 6 Un. Rys. Inv. Co. pf.. 15,000,000 Jan. 10, '07 1 2514 28% 25% 28% +3 7,800 
se . 11m, «880% Mi% Jan. 3 844% Jan. 17 Un.Retail Stores. (sh.) “\eeacncen ST S7% S414 87% + 2% 38,100 
16% 11% 38% 14 24% Jan , 20% Jan. 23 U.S.C.1.Pipe & Fy.Co. 12,000,000 Dee. 1, '07 1 ‘e 25% 20% 20% 20% — %& 1,700 
47% 40 74% $2% > Jan. 2 * Jan. 21 U.S.C.1.Pipe & Fy.pf. 12,€00,000 Dec. 13, '19 1% Q Bs $74 54 53 54 + & 300 
16% 14% 32% 16% 31% Jan. 9 30% Jan. 3 U. S. Expreas.....:.. 10,000,000 Nov. 29, '16 $S Sp. 38 31 30% 3% — %& 1,000 
61% 33 91% 66 78% Jan ) 64% Jan. 23 U. S. Food Products. 30,944,800 Jan. 19, '20 #2 Q Tw 70% tik 66 — 3% 17,600 
137 96 167 97% 116% Jan. 9 164 Jan. 14 U. S. Indus. Alcohol.. 12,000,000 Dec. 15, ‘19 4 Q W6% 108 104% 107% +41 20,100 
99 4 111 96% 103% Jan. 6 102% Jan. 12 U. S. Indus. Alco. pf. 6,0€0,000 Jan. 15, 20 1% Q 42% 102% 102% 102% — % 100 
26 & 0% 17% 6% Jan. 14 44% Jan. 2 WU. S. Realty & Imp.. 16,162,500 Feb. 1, 15 1 ic ae 4A ‘ 6% + % 10.860 
80% «OI 139% 173 143% Jan. 5 122 Jan. 19 U.S. Rubber Co...... 67.679,500 Oct. 31, '19 2 Q 125% 1265¢, ods 125 4+ % 63.400 
—- ie 144 136 146 lon. © 100 Jon. 6 UU. SB Bek. CORE. acccnesd — seckuwes ‘ se me mas ; 140 2. 
100 -9sid1:09%H «109 115% Jan. 18 113% Jan. 17 U. S. Rub. Co. Ist pf. 62,€36,400 Oct. 31,119 2 Q 113% 99 13% 14 4+ % 800 
50% = 36 78% 43% j§j76 Jan. 3 69% Jan. 23 U. S.Sm..R.& M.($0) 17,555,700 Jan. 15,'20 $1.50 Q 7e%: "TER 69% 69% — 1% 900 
17% 42% 80 45 17%. Jan. 6 46% Jan. 14 U.S.S.,R.& M.pf.($50) 24,317,550 Jan. 15, ‘20 Si%e Q. 46% 46% 46% 46% a 1.390 
116% Mim 315% #£88% wo Jan. 5 164% Jan. 19 U. S. Steel Corp.....50€8,302,500 Dec. 30, '19 1% Q 105% 106 104% 105% + % 169,900 
113% 108 117% 111% 115% Jan. & 113% Jan. 2 U. S. Steel Corp. pf. .360,281,100 Nov. 29, 19 1% Q 11% 115% 115 115 — % 2,480 
93 71% 97% 5% 8¢% Jan. 3 74% Jan. 22 Utah Copper ($10)... 16,244,900 Oct. 31.°19 $1.50 Q T5% 76% 71% 74% — 1% 7.300 
16% +«i11 21% 8% 12% Jan. 2 9% Jan. 24 Utah Securities Corp. 15,707,500  ........ oe 10 10 9% — =. & 200 
62 54% «=-TH Jan. 3 47% Jan. 23 YANADIUM COR.(sh.) 280,000 ........ - 49% 50% 47% 47% —2 9,000 
ce = aa 7 1 Jan. 21 1 Jan. 21 ees Gee ee dt ec -eabawnes mid 1 1 1 - 100 
60% 33% 92% 51 72% Jan. 5 65% Jan. 23 Va.-Car. Chemical.... 27,984,400 Nov. 1, '19 Q 66% 66% 65% 6% — % 2,000 
113% 98 115% 110 112% Jan. 7 110 Jan. 14 Va.-Car. Chem. pf... 21,984,400 Jan. 15, '20 2 Q H1% 111% 110 3) ae 5 
T3% «(50 7 54 87 Jan. 5 7 Jan. 17 Va. Iron, C. & Coke.. 9.073,000 Jan. 25, ’20 3 SA 79 79 79 79 100 
W% 7™, 20% 12 29 Jan. 15 25 Jan. 12 Vulcan Detinning .... 2,€00,000 3 ........ ms oe oe eae. Sree 
42 25 95 40 89 Jan. 5 87 Jan. 12 Vulean Detinning pf.. 1,500,000 Jan. 20, '20 42% Q a re ee | 
12 7 13% 7% 8% Jan. 2 7% Jan. 15 WABASH ......... $0,220,700 9.22.20. y “3 8 8 % ™% .. 800 
44% 30% 3S 20% 24% Jan. 5 22 Jan. 2 Wabash pf., A... 61,856,300 Apr. 30, '18 1 ‘e 23% 23% 22 22 — & 4,100 
26% «19% 244 14 15% Jan. 6 15% Jan. 6 Wabash pf., B....... cf ¢ i peree a ie Be ina em ee? ats 
Ry «66 79 51% 6 Jan. 5 52% Jan. 19 Wells Fargo Express. 23,967,300 July 20, '18 1% ; 52% 52% 52% 52% — %\% 200 
17% 10 14% 9% 11% Jan. 19 10% Jan. 16 Western Maryland.... 46,587,300 ........ 11% 11% 10% 11 + & 4,600 
82 20 30% = 16 20 «Jan. 19 17% Jan. 6 West. Maryland 2d pf. 9,655,700 ........ 19 20 19 20 + 21 400 
24% 13 26 17 25% Jan. 5 23% Jan. 20 Western Pacific Ry.. 47,395,300 ........ ‘is 24 pe 23% 24 — % 400 
tH iti 61% 52% 64 Jan. 7 50 Jan. 2 Western Pac. Ry. pf.. 27,938,100 Jan. 23, '20 1 Q ae we a 60 ee tee. Suede 
05% T7% 92% 82 88% Jan. 6 &S% Jan. 24 Western Union Tel... 99,817,100 Jan. 15, '20 1% Q 6% 88% 86% 8y4-— Y 1,200 
% % 126 8% 119 Jan. 8 116 Jan. 14 Westing. Air Br.($50) 29,165,800 Oct. 31,°19 $1.75 Q 117 117 117 mty — % 100 
47% 38% 59% 40% 55% Jan. 3 52 Jan. 17 Westing. E.& M.($50) 70,813,900 Oct. 31,'19 $1 Q 52% 52 02% + % 4,000 
Hy 70 61 65% Jan. 9 OG Jan. 6 W.E. & M.Ist pf.($50) 3,998,750 Jan. 15,’'20 $1 Q 65% 
e200 #200 175 ee ae ere ee Weyman-Bruton 6,617,000 Jan. 1, ‘20 2% Q 175 
: 100 100 soles oi aot a. eeabene Weyman-Bruton pf... 4,688,800 Jan. 1, '20 1% Q ° ws - 100 Pte ts 
2% S 18\y 7™, 14. Jan ) 11% Jan. 16 Wheel. & Lake Erie.. 33,556,000 = ......... se 11% 12 11% 115% = 1.500 
26 17% 28% 17 18% Jan. 6 17 Jan. 16 Wheel. & L. E. pf.... 10,305,400 ........ = a: Led oy ie 17 ae 8 kun 
mM 26% 86 ts) 66% Jan. 5 58% Jan. 23 White Motor ($50)... 16,000,000 Dec. 31,'19 §1 Q 6% 61% 58% 60% + \ 5, 800 
80 15% 40% %2y4' %32 Jan. 3 27% Jan. 23 Willys-Overland ($25) 41,613,500 Nov. 1, "19 Be Q 29% 29% 27% 2 —1 61,000 
ROy 5 984% 87% 93 Jan. 5 & Jan. 14 Willys-Overland pf...,14,539,850 Jan. 1, '20 ™m™ Q ® 90 90 90 es 100 
71™% 454% 104% 65% 82% Jan. 5 74% Jan. 23 Wilson & Co....(sh.) 200,000 Nov. 1, '19 1% Q 4% $%$j+TH% TAY Hm +1% 1,900 
99% +%% +%104% OY 98% Jan. 13 98% Jan. 13 Wilson & Co. pf...... 10,389,900 Jan. 2, °20 1% Q = a - 98% LS * . waitin 
39% 209% 11% 860225 32% Jan. 20 ‘8 Jan. 14 Wisconsin Central DE = cv cvanese ne 31 32% 30 30 Ss 1,300 
1wWA% 110 136% 120 1300 Jan. 5 125% Jan. 14 Woolworth (F.W.)Co. 50,000,000 Dec. 1, °19 2 Q 126% 126% 126 12606€« ECiéC 600 
1h 111 117% 112% 116% Jan. 6 113 Jan. 22 Woolw’th(F.W.)Co.pf. 12,500.C00 Jan. 2, °20 1% Q i113 113 113 113 — 1% 100 
69 34 117 ™ 4% Jan. 2 987% Jan. 9 Worthington Pump... 12,179,100  ........ ~ 5) 94 89% 91% + 1% 20,300 
91% 85% 98% 8&8 98% Jan. 13 92 Jan. 17 Worth. Pump pf. A.. 5,578,600 Jan. 1, ’20 1% Q 99% 92% 92 92 n> 300 
70% =6«50 81 663 76 Jan. & 70 Jan. 16 Worth. Pump pf. B.. 10,299,100 Jan. 1, ‘20 1% Q T4 74 1% #$j%@ +1 600 
* 
Last Sales of Inactive Stocks 
Stock. Last Sale. Date. Stock Last Sale. Date. Stock. Last Sale. Date. Stock. Last Sale. Date 
Alleg. & Western........ *101 + =Nov. 'I8|Certain-Teed Prod. 2d pf.... *78% July '18| Eastman Kodak ............ °605 Aug. 15|Mobile & Birm.............. 81% Nov. ‘16 
American Cities pf 10% May ‘I8|Cleve. & Pitts. sp. gtd. ($50) *S0 Apr. ‘17| Hav. El. Ry., L. & P. pf.... 105 May ‘17|/Momtgomery Ward pf....... 111 Apr. "14 
1 Northern Central ($50) 72% Apr. ‘18 
American Coal ($25) -4.2 ae June '18|Consol. Coal of Maryland... 94 Jan. '18} Helme (G. W.) Co.......... 190 Jan. '17|Northwestern Tel............ 51 Nov. "15 
American Smelters pf. B.... 91% Aug. '17| Dayton Power & Light pf... 97 Nov. "1¢| Hocking Valley ............ 112 Apr. ‘15 gig gy: ($25)..... 70% Apr. '16 
Car., Clinch. & Ohio...... 22% Aug. '17| Detroit Mackinack .. 70 July °15| Ingersoll-Rand .............- *185 Sep. "I8|yva Ry. & «ee = “1% et 
Car., Clinch. & Ohio pf.. 50 Oct. '17'Du Pont Powder pf . 104% Dec. '16' Manhattan El. Supply...... 48 June 18! *Odd lot. athe “2 ND. ie 
Footnotes 
w, ant eg mene ty oat & oo oy Amount. Kind. Amount Kind. Amount Kind 
where an asteriak (*) indicates that the price| A™- Sugar Refining....... 4% Extra] Kresge (8. S.) Co........-. 1% Extra| U. S. Food Products....... 14% Extra 
given is for less than that amount. tIn-| Burns Brothers ............ tem Stock Ohio Fuel Supplv..... adecces 50c Extra} Vulcan Detinning pf........ 1% Back 
cluding the amount of New York Central) Buch T-rminal |...) ))//. 2 Scrip (Payable in Liberty Loan Alb. & Susq. paid 144% Extra on Jan 10 
“Railroad stock listeu. {Payable in scrip. California Petroleum pf... ae Back Bonds.) not included in amount given i fei 2 
The rates of dividends referred to under Centra] Leather ........... 2°% Extra} Pacific Mail ...........-.-. $1 Extra table n preceding 
note indicated by + include extra or special) Cojumbia Graphophone.... 1-20% Stock] Parish & Bingham......... 25¢ Extra 
Mividends as follows:  Y.  ® ~ 2ereseee Yy% Extra| P., F. W. & C. com. & pf... 54% Extra| Kelly Springfield Tire paid $1.50 in common 
Na end eee | —~ p Boe Batra reek Set, 3 0. 
Allis-Chalmers pf........... 1%% Back enmrocth Cuamer PERE O , Extra Tide Water Oil............. 2 % Extra addition to the regular payment of ten 
American Shipbuilding .. DQ Extra (Capital distribution). Underwood Typewriter .... 5 %@ Extra on Dec. 15, 1919. 
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4 BGARE AS NERS 
COTTA TA TAT +} | He aa a + 
701 {4 SESel ees esses Be ee eee a@ bats DOE tee ee bo ee } 4 
” Hit p pit ppitip firs ys L| — 1 Se Litt t ii tty tay tity ae } ane Hoy 
Stock Exchange Bond Tradi 
Week Ended January 24 Total Sales $84,952,950 Par Value 
Range, 1920 Net } Range, 1920 Net | Range, 1920 Net 
High Low Ffales High Low Last Ch’ge High Low Sales High Low Last Ch’ge | High Low Sales ] Low Last Ch’ge 
58% 56 1 ADAMS EXP. 4s... 58 58 58 és | 64 63 “ze & oc. G2 2. h. 75 74 2 Minn. 4 c s 7 74 7% + % 
100 98 31 Am. Ag. Ch. cv. 58. 99 Wy, WY — % Mh: Bie cisncnahers 64 63% 63% + % | 82% SO 10 M.,S M 
99% 98 4 Am. Ag. Ch. deb. 5s. 98% 98 mw — & Oy % 1 «Cz, C., Cc. & St. L., | 36 28 ° M “ Re . os -_ —% 
8% 8 53 Am.8.&R.ist5s..8 8 MK — % | St. L. Div. 4s.... 65% 65% 65% — 1% Mo. F 6 so so — & 
9% 8% 199 Am. T. & T. cv. 6s.. 99% 98% M% — &% | 64 ¢ cc, 2.4ea kk, a) Me : — 
RO% 78% 98 Am. T. & T. col. 4s. 79% 78% 7% —% | St. L. Div. 4s, reg. 64 «644 — | oo +> 
83% 80 72 Am. T. & T. col. 58.83 82% 82% + % | ne 4c, ¢, c. & St. L Mo. K : Be 
R3Y 82% 150 «6Am. Wr. Paper 7s.. 83% 83% 83% — 1% Gm. GS cdswecss 715% TS ri) —2 : M E ** 
33% 50% 1 Ann Arbor 4s....... 3 53 33 — % | «#2 60 3 GC. C. &2 OM. Ta. | - 73 " + 2% 
3% 8 20 Armour & Co. 4%s.. 83% 8&3 8S —- % C., W. & M. 4s.... 61% 61% 61% 4+ 1% } M + % 
824% 77 1m) 8=6—A., T. & 8. F. gen. 4s 79 7 7 —% |} 88% 8% 1 Clev. Sh. L. 4%s... 85% 85% 85% — 2% M ~ 1% 
71% 69 16 A. T.&S. F.adj.4s. 69% 69 69 —1 | 85% 8H 2 C. Fuel &I. gen. 588% 8 8 — % ~ + 1% 
69% S87 32 A.,T.&S.F.cv.4s,"60.. 8&8 8i% 87% — % 74 73 14 Col. Indus. 5s...... 73 73 733 — % Mi h. &M + i” 
ooy% 68% j%+Wo A. T&S. F.cv.ds,55 69% G8% Gk% —1 | 7% 72% 4 Col. & So. ref. 4%s.. 73 72% 72% —1% | Mot es 
71% 6% $)6«=6 A. T.&S.F.adj.4s.sta. 71 6% %™Me + % | XS Ni 5 Comp. Tab. Rec, tis 8614 86 86 ° M ; 
76% 74% 2 A..T&S.F. Tr.S.L.4s 74% 74% 74% es | 100 wh 14 Consol. Gas cv. ts..100 90s, 100 + % | : + P % 
w% 61% +110 # A.,T.&S8.F.Ry.M.4is... 66% 66% GH — 5% | [004 SU% 169 Cons. G. cy. 78, W.i.100y 9% 100 .- | ' 2 —— 
13) « 5 ALC, LOunif. s4s.. 7 7 75 — BM | 100% 100% 15 Corn P. R, 8.0.58,'34.100% 100%, 100% 10 RU "3% 
so 76% 2% Atl Coast Line 4s. 77% 76% 76% — % | 100% 1004 12 Corn P. R. 8..58,'31.1004, 100% 1004 + \% I . 
w 72 69%) «(14 ALCL, L.&N. col.4s 71 amy om —1 | 85 886 3 Cumberland Tel. ie. 8 8% 8 + % | Gum oD ‘os _ 
7 «4 # BALT. & OHIO g. 4s 66% 64 $m, —1 | 85% 845% 5 DEL. & HUD. cv. 5s 844 84 1 —!1 |} 931, 91% 1 os 
“0 63 04 Balt. & Ohio ref. 5s. 64% 63 63 —2% | 381 78 5 Del. & Hud. ref. 4s. 78 78 7s — 1% | 70 pe : =a 
S4%, 81 5. B. & O. pr. lien 348 83 SI 81% —1 | %12% 69% 5 D. & R. G. cons. 448 71 7%, «70% — 2% | a2% 77 es x 
ne 83H iM OB, & O. temp. ts. 83%, 8&5 — 3% | 67% 64% 2 XD. & R.G. cons, 48.. & 6, t44% — 2% rel 77 + % 
7 «6 60 «312% B. & O. conv. 4s 60 6 — 2% and sm — 8 2 ge = se ” saa Rha pr pod ~" 
530 49%C—«<“ECié@BC OO, TT. AC. 48. 49% 4914 — 1% a os. © o. i ate oe ee 
5 16% 665% 2 B.&O., P.J.M.Div.stes tai um — i ay Mca ts cat ma oS i 
hl OB. & O. S. W. Stas... 74% 7 —2% | % M% 1 D.& R. G. imp, de. 1% 1H Z pr 5 
oo B.&0..P..L.E.&@W.4s.. 574 mi — 2 |; 4% 44 10° Det. Ed. col. tr. 5s. 94% *s Me > , me a am 
9 Beth. Stl. tst ext. 5s 97% sean te HM Be eS... Oe as. we . . 
Beth Steel ref, 3s.. 88 on | $0 76 3 Det. River T. 4% is 746 — 2% | os — % 
21 teth. Stl. pur. m. 5s 86 85% — 4 ad 67 2 Detroit U. Rys. 48 67 wad . 9 t ee 
21 Braden Copper 4s “1% § "1 + % + LS LL 2 E.T., VA. & G.con.5s (Wi, RI — % , re ‘5 4 
» 3... T. gold 5s on Po sy a 52% WH Erie Ist con. 4s.... . = 7 1 4 45 — 5 
: a ee ee on OR 48 | 43 4) ©«6.221—Ss« Erie gen. 4s........ Sy ye ’ 
é x % oe: PR. T. 7 10) “4 ee) + 4 37 3h & Erie cv. 48, A...... t % | Gly ’ 
{Te 48 54 «6B. RR. T. 7s, c. of d. 47 i ite + 1% Atha oo) 5 Erie cv. 4s, B...... > 3 925% 2 
i W% 28 BLR-T.is, ©. of d..st , me +7 ae 34 23 Erie ev. 4s, Ser. D.. 39 2M 99 + & a 
5 es a. &  BPidve Bi. Mes. Sa; 02 62% “i, OH OUTCOUT. WW. & R.G.1st 48 6% HK 56K | th - 
A382 2 Buff. R. & | $148 82 B2 a2 —2%& %% 93% 3 GEN. ELEC. deb. 5s %% % MM + 1% 524 
RZ SOY % Bush Term. Bldgs. 5s 804% 804% soy, — y% | 1 ou 1 Georgia Pac. 6s.... 1% YK HO : oH, 9 
et ee ne ae = oe S516 SS 1 Gt. Nor. ref. 44s... 84 8 Mo — % a 
97? Bald 21 Central Leather 5s 5 {Hi a } Se 54 15 HAVANA EL, 4s.... 55 ad 4% + % TW pn 
i. ‘ N54 7 mete of Ga. con.5s 8% «83H OCS; TS 697 23 Hock. Valley 4%s... 72 CW HR — 4 oe : 
“4 go, 32 Cent. of a. Ks & wk 90% —3 | 93 3 7 H. & Tex. C. gen. 48 93 a3 W353 st 7 § 
Ww. 100 i + Came ot N.3. wee.be.80 100 100 ‘ mh) =Hud. & M. ref. 5s.. 59 3S 34% — 1 } ay = 
99t. aH, 2 C. of NJ. gen.ds,rez: 9 WH WH — % 20 Hud. & M. adj. 5s.. 1% Mi ihm + % oy 23 
os a8 1 Cent, New Ex is s 58 a8 28 ILL. CENT. 4s, '52. 72% 72% — % SI 7x) 
soy 4 Cent. Pac. gtd. 3 SI 80% S014 a 26 IN. Cent. ref. 4s.... 74% 72%, — 2% th ous 
73% 31 Cent. Pac. 4 75° 78% — 1% ‘ 20 IN. Cent. temp. : 03% | e+ % | see tO 
ww 24 Cent. Vermont 4 70 0) a ask 53 1 mn. C., S. L. Div. 3s. 3 sa] mh —12 ® | 
“8 1 Ches. & 0. co < WA 93 1s ee M a2ly 20 Illinois Steel 444s... Sito S24 “24% — “ 71 7 
77% 140 Ches. & O 79%, 77% (Th —1% | 938% 92 1 Indiana Steel o3 3 + % THT 
73% 100° Ches. &.0. ev. 4 75% 73% %73% — 1% 19% 14% 279 Inter.-Met. 4% 7m 19 +1 ik, aly 
74% #44 Ches. & O. gen. f'es. Th 74% (704 cs 1% 1% «10 s«sInt.-Met. c. of d.... 17% 18 + % | 07 74 
S2y 15 Ches. & O, fg. 5s ROE BS S5%, + 1 nT ue 386 Int. Rap. Tran. 5s.. 53 we 51% — 1% x1 S014 
3% B81 Chi. & Alton Stes... 31% Wie BK — § wy SS Int. Mer. Marine ts. 94 “3 13% — % a 
Ki i Chi. & Ait. ref s 47 46 ati 2 N44 S3 2 Int. Agricul. 5s..... SS Sb bd S14 ) 
94% 2ST C.. B. & Q. joint 4s. 9, BR ww — 3 | yg tHely 3 Int. Paper conv. 5s. 4 MQ Hg + TY | D4! 2 
79% 10 C.. B. & Q. gen. 4s.. 1 BO NY — It Nile 10 Int. Paper s. f. 3s.. S612 AHH MI + 1 | on he, 3s oe 
8212 2 C..B.&4Q. Ill. Div. 48 82% 82 sz 14 i] ‘ 2 lowa Cent. ref. 4s. 41 41 41 “ | gg “4 ’ 
9% %9 C..B.4Q., Neb.Ext.is 91 0% 2 —% | w GH 3 KC, FS eM. 4 68 6K OK -2 | Me 87 
s 20% 10 Chi. & E. I... ref 4s. 21 2% 2K % & K.C., F.S.&M. 6s. 9% 9% «9% + % | - 7 a 7 
21 6 C.& E.fil.ref.4s.c.ofd. 22 21 a -— % 20 Kan. City Sou. 5s... 73 72 72 —1% | 6 58% 18 1 
‘ ' sen - 8 eee et &.. © ass s a 20 Kan. City Sou. 3s... 57% 56% 56% — % | 81K TH 7 EA 
, 1% 91% 6 Ch.Gas L.& C. Ist 53 91% 91% | (9% es | | Kan. City Term. 48.. 74% 72% 72% — 2% | 70% 78% 1 I 1 
Si% 54% 15 Chi. Gt. West. Ist is 54% 54% — 1% & Kentucky Cent. 4s... 73% 73% 73% —1% |. G7” 64 a 
60 5H, 1 C..M.&8t.P. gen. Bes 60 wo Ho - & | ; | 7 4% f 
72 tik 43 «C..M.&St.P. gen. 4s. 69% 6s 6s — 1% ies, es 41 LACK, ST’L 5s, °23. 99% 1% — % ad aa + PF a 
T- 76% 81 C..M.éSt.P. gen. 44s 774 76% 76% — 1% We te 3 Lack. Steel Se, “O.. 0% 9% — % | wm 74 ‘6 SLIM 
61 Mi 68 «C..M.&St.P. ref. 4 wT) AT nS & 70 ti%, 4 Lake Shore 3%s.... 70 6% CH — % | 
iiss HO, TF €&.. 8. &B.P. 4%. * \ oo PLA — 1% cts se = ae itt i pe = “pi . 67 rm & 
“9 ° ree = yy ST So s wake Shore 4s, "28.. 85% S85 > —1 } 945 
= _ pes y = Y; age eps al » 1 | 1s 100% 30 Lehigh Valley: Gs....101 100% 100% 130 St : 
98% 96% 6 C..M.&S.P.C.&!.W.5s 97% 97% ue NB sO% . 10 Leh. Val. con, 4%8.. 82% 81% 81% — 1% | x ae 
32% 72 Wo C..M. & St. P. 48,25 71 70% _ % | 9% 9% 2 Leh, Val. Coal 5s... 0% 98% Mi — 2% | 1 8 
wtp) Th; 3 Agge ct I > . a rk, ve _ 1 ' 
_— m ae ee ee 2 | nt” 1087, 11 idewett ‘ a 70. .110% 10% 110% + 1% i St. P.M 
a al . 4 = bs ti | 2 Long Isl. ref. 4s... 69 86 67—s«aD ; te 
‘ 2 Ros 4 a = | 67 67 1 Long Isl. deb. 5s, "37 67 67 67 be | StPoM 
. on j 7 a . | 109 «108% 2 Lorillard 7 ........ 100 108% 108% + % | P.M.&M 
3% 6 0 6 6h — 2% 844 BI 1) Lou. & N. unif. 4s.. 81% 81 a = 1% 0 4 
2% WH 3 90% 9% + % M% 3I 6 L. &N., St.L. Div.38 51% 51% 51% — % . ee 
ee 3 97% 12 Lou. & N. gold. 58.. 97% 91% 97% .. oY a fee 
“ 7 7 — %& "1 12 L. & N. col. tr.. 5s.. 91 91 9 #—1 38% $2 
b 16% 7% 12 73 74 + % 9945, 6 L. &N., St.L.Div.6s.100 my 9% + & Ri% 84 1 I . 
at 6™% Gh 165 C.,R.1&P. refi is 66% 6 Gh — % = 7 +stSaee.a a... | om men be ee 
87% 8 1 C.,8t.P..M.& O.deb.js 85 85 BH 2 CO 59 3 MAN. RY. con. 48... 59 59 59 Se 79% 77% 217 So. Pa 
83 81% 15 Chi. Un. Sta. 4%s.. 82% 81% 81% ms woK a8 3 Man. Ry. 4s, tax ex. 59% 59% SOK —~ & | 73 70 44 So. Pac 
0% SA 34 C.& Wit. con. 4s..59 SR SR 1 2. * eee ee 2s eS fs aS Slee 
86 79% 52 Chile Copper 6s..... 824 80% 81% +1 «| HE gee ty ee RR a = eo 
108% 105% 42 Chile Copper 7s..... 106% 105% 106 + % | 410 34% 2 Minn. & St. L. 48... 40 40 40 +2 Conti: I age 172 
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C.F. CHILDS & Co. 


120 preseney 
NEW 


SPECIALISTS IN UNITED STATES 

GOVERNMENT #ONDS 

208 So. ia Salie St 
CHICAGO 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Round Biecks 
Registered 


Odd Lots 
Coupon 


Specializing Exclusively in 


’ 
| The Oldest House in America 
BONDS 


GOVERNMENT 

















ROBINSON& CO. 


U. S. iat Bonds 


Investment Secunties 


26 Exchange Place New York 


Members New York Stock Erchanor 

















“Selected Railroad Bonds 
and Short Term Notes” 
Copy /J-56 on request 


E. W. Wagner & Co. 


mbers N. ¥. Stock Exchange 
“3 New Street, New York 
14 Fast Mth St 
Mad. Av & tld St 
Branches 1° Weat Std &t 
2 Court &t., B’kiyn 
S10 Broad St., Newark 











Anaconda Copper 6s, 1929 
Amer. Tel. & Tel. 6s, 1922-1924 


BULL & ELDREDGE, 


Members New York Steck Exchange 
20 Broad St., N. Y. Tel. Rector 60 





wrence Chamberlain & Co. 


Incorporated 
115 Broadway New York 








“BOND TOPICS” 


monthly free en request for Beotlet B 


A. H. Bickmore & Co. 


111 Broadway, New York. 


Our 














American Light: & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid . 4 Coady 


embers New York Stock Exchan 
14 + Wal St.. New York. Tel. Rector “9970 











Woodward lron Common 
Merrill, Lynch & Co. 


Trading Department 
120 Broadway, New York 


Phones Rector 7683 to 92 Inet. 














Marion Light & Heating 5's, 19%? 
Atlantic City Electric 5's, 193% 

Pennsylvania Coal & Coke 5's, 193% 
Webster Coal & Coke txt 5’, 1942 


Samuel K. Phillips & Co. 


INVESTMENT SECURITIES 


thut 
PHILADELPHIA 





FOREIGN GOV’T BONDS | 


ALFRED R. RISSE 


SPECIALIST 
60 BROADWAY 
Tel. Croad 5204-7 


NEW YORK 
7468— 4581 


—— 


i 


! 
i 
} 
| 
| 


—-Offered 
At By 

Acadia Varish ¢L.a.) Sa, 1925-42 . 7.10 W.L.SlaytenkxcCo.,.To 
Alliance (Ohio) City’s Port. St. Imp 5s, serial......ccese 4.00 <A. BE. Aub & Co., 
Alliance (Ohio) Waterwork serial . 74.00 <=. 
Arendia (ta.) W WV }21-49 *5.25 W.L.Slayton&Co.,T 
Antler Twi CGeoe. > Roemer Ga... TOG. da k.cckcscocas Pad 
Atlantic (ou. (N. J.) Bridge An, 1929-5... 2. cee c ccc cc ces “4.0 RK. M. Gromt & ¢ 
Aeheville ON. Cl) ref. 544s, July, 27-57 .. eo . 0 
Bayou Plaq. Dr. Dist., St. Landry Par. (La.) Ss, 1924-'41.4500 W.L,.Slayton&Co.,T 
Beltrami Co. (Minn) 6s, 1928 (antwewas asOe wah -. fo 10 ' 
eaumont (Texas) Municipal Ss, 1041-4 LU R. M. Grant & Co 
Bell County *Ky.) Road and Vividge ................... F4.N . 
Lillericn «Mass.) 48, 12S ae KL) Estabrook & Co 
Billings (Mon.> W W. Sa, 1034 .. 95.10 A. KE. Aub & Co 
Bexar Co. (Texas) Koad Ss, 1981-35 *4.S0 hh. M. Gram & Co 
Iieaver €(o. (Pn.) Bridge 4s, 1929 .. *4.70 = 
Tivssie (Okla.) W. W. Js, B41 ooo 2.62 W.L.Slayton&Co.,” 
Boston (Mass.) 4s and Sigs 1921-60 . - "4.35 Estabrook & 
ewling Green (Fla.) W. W.& E. L. 6s, 1939............ 5.40 W.L.Slayton&Co.,T 
Biddeford (Me.) Refunding 344s, 1925 .............006- .°4.70 KR. M. Grant & C 
Buncombe Co. (N. CC.) R. & B. Se, 1038......... 75.00 4. BE. Aub & Co 
Dridgeport (Conn.) Ss, 1954. 4.50 ~R. OM. Grant & 
Bridgeport (Conn.) Municipal ds, 125 ..*4.00 
Koston (Mass.) reg. 4s, 1957  *4.0 

lo 314s, ez . 20 4 

Do 4s and 4s, 120-70. . *9.5 
Bryan (Ohio) W. W. 549s, 1924-52 ee 10 A. bE. Aub & « 
Brevard Co. (Fla.) School Distriet 6s, 1942 °5.25 R. M. Grant & 
Cambridge (Ohio) W W. 4%s,, 1923 . "4.40 1. K. Aub & Co.,, 
Cleveland Township (N. C.) imp. hs, 1947 oo ce Mb. WL. Slayton&Ce., 
Chipley (Fla.) W. W. ha, 1924 ......... #20 ‘ 
Chicago (D1) Sanitary Dist. 4s, me *+.t R. M. trrant & «t‘eo. 
Cook Co. CHL) So. Park Dis. 4s, 1924 "4.00 . 

' Ghieage (HL) 4s, 1922-25 nied “4.34 Estabrook & Co. 
Comanche Co. (Texas) 5s, 1922-40 . “>. A. E. Aub & ©o., 
Cincinnati (Ohie) coupon Ss, 1942 ............ "4.70 Eatabrook & Co 
Crestline (Ohiv) Str. Imp. 5a, 120-24 2.0.2... ee cee "10 W.L.Shiyton&e*o.,” 
Dayton (Ohio) 4455, 1M *4.75 Kstabrook & Co. 
Danbury (Conn.) 4s, 1923.. bcmdtapans -*4. 70 : 

Dade Co. (Fla.) School Gs, 1928-44 - *5.25 W.1,.Slayton&Co., 
Des Moines (la.) Water Works Sis, 1030-49 ................ "4.70 KR. M. Grant & © 


} 





Contributions to this list are invited frem dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office, The Annalist, 2 Rector Street, New York. 











Bonds 


Bonds 








UNITED STATES AND TERRITORIES 


—Offeredi— 


—-Bid for— 


At By At By 
U. S. 2s, reg., 1930 Q.J Wee C.F. Childs & Co Jeet, CL LE. Childs & Co 
Do coupon, lou weed 1K Lewes, 
U. S. 48, reg., 125 Q.F Wy peer 
De coupon, 125 Qk rly 1064, 
Pan. Canal 2s,reg..'16-"36.q.F loot, Tie 
Do coupon, 1916-36 QF Wht, Temes) 
Panama 3s, reg., 106) Sty x7 
Sug Nut, 


Do coupon .. 


OTHER FOREIGN, Including Notes 


Angio-French 5s, Oct., 1920... %*%% Bull & Eldredge 6 Kull & Eldredys: 

Argentine fis, 10 fot, om. . 

Argentine (Sterling) Gs, 1920, %*, Dae 
Argentine Govt. os (iti S. tioldschmidt 
Belgian Gov. perpetual loan 

Ss. (2d series) Rit a. I Risse & Co “ \. R. Risse & (% 

Deo restoration loan Ss, 191 SS NJ Bull & Eldreigce 

De (monetar resteration) tm \. R. Risse & 
British Gov ts, redeemable 

Sept. 1, 1920 ee Bbull & Eldreddgee...... ROT 

Do 4s, 120-142 SS A. R. Riese & Co...... 378 

Do Ds, Oct., R22 tN ee 37s 

Do Ss, Oct 1927 66 370 Ball & Ekirdece 

Do 5s, 1020-1947 5s or) $4 A. R. Risse & Co 
Canada os, 121 9S Bull & Eldredge.... St, Bull & Eldredzse 
Canada S'4s, 1922 LA . wr, : 

Do Silas, 1929 O68 TF A. R. Risse & Co 
Canada 5s, 1951 re, Ded Bull & Eldireds: 

De, 1957 {) \. BR. Risse & Co 2 \. R. Risse & Co, 
Cuban Govt. 5s, 1044 ul ae > re we Miller & Co 
Cuban Govt. 4445, 140.. .. re S. Goklschbmiit....... ry 2 
Cuban Govt. Ss, 10 M4 Miller & ¢%o.. 7 
Czechoslovakia Gov. 4s, Tm05- 

124 iy A. R. Risse & Co aD) A. 3 Risse & Co. 
French 48 of WIT and ts a “rt 
French Internal Ss, 141 1) “int 
Italian Giovt. bond THIS 24 i$. 

De tr. notes, Mrz ¢2 Bull & Eldredge. 73 

Do tr. motes, Dm TI . 73 
Japanese Goy Bos, M4 w4hs Ty Bull & Eldrecige 

Deo pf digs, Mis, 2a series 74 A. R. Risse & Co re \. R. Risse & Co 

Do pf 4s, mt “St, Bull & Fldredee.. WH44 Bull & Eldreds 
Mexican Cio ™ 34 SS. tioktsehmilt..... 

Norway ts, ‘2 Bull & Bhiredse uN Bull & Eldreds 
Philippine Ky. 4s i Ss. Goldschmidt 

Russian Govt. Sigs, Dec.. “21. 28 A. R. Kisse & Co..... 31 Bull & Eldredds 
Russian ruble F. & A., 54s, 

Feb., ‘26 ‘1 Bull & Eldredse 4 A. RK. Risse & (% 
Russian tio Wos, excen, I ZS oA. KR. Risse & Co.... 310 Bull & Eldrede: 
Swedish Ciovt. Gs, 140 4 . On ‘ 

Switzerland Ss, March, 19 tty Bull & Eldredg WM) 

Do os, August, 1929 SOly o1 


MUNICIPALS, Etc., iii 3 Notes 





ALL FOREIGN 


M 
CURRENCIES 






V 
CHECKS [ 
R 
BONDS 





N 
T 


'R. A. SOICH & CO. 


10 Wall St., N. Y¥ Tel. Rector 5289-92 








Specialists in 


Canadian Govt. Bonds 


All issues 


Cuban Govt. Bonds 


Ail issues 








MILLER & CO. 


Private Wires re, Richmond, 





Lowisy:iie Toronto & Montreai 


120 Broadway New York Clty 


Outside 


Securities 


Bought—Sold—Quoted 


C.LHUDSON.CO. 


MEMBERS N.Y STOCK EXCHANGE SINCE inv 
66 Broadwas 








New York 

















MUNICIPAL BONDS 


WADDELL 


~at York 


8Y Libe ‘rty Street, 
Pelephone Cort 








Liberty Bonds (All lesues 
Railroad Bonds 
Registered Bonds 


Bought and Sold 
HARTSHORNE & BATTELLE 


Members Sew terk Steck bickange 


25 Broad Si., New York 





CHICAGO SECURITIES 


We wmoeiie yo *‘erpon 


BABCOCK, RUSHTON & CO. 


Ywottt uy 137 Ge. La Saite St Chicage 








Cuba Cane Sugar Deb. 75 | 


cnula (pou + 
SUTRO BROS. & co. 
wie naib ay a> st Yenee wis natee t 


New York Montreal, Canada 














Cinder + Bins & Rub <i 
Carb Sy ndicate 


JOSEPHTHAL & CO. 


Izv B’waa. New Kerk. 


Phone Keetor 5000 

















Morton Lachenbruch & Co. 


Investment Danbers 


PHILADELVHIA 
Land Title Bide. 
Tcl. Spruce 31 


NEW FO 
at Bewed =< 


Tei Hroud 74H 





Tel. 5238 John 





“Cedar Rapids Mfg. & Pow. 5's 


JACOB ZELLER 
40 Walt Street 












Fe 
e 
on 
5 


 . 








New York, Monday, January 26, 1920 





THE ANNALIST 








‘Toendion 
| Investments 


Funds on deposit in Can- 
ada may be invested to 
advantage at the present 
time in Canadian Govern- 
; ment Internal Loans. 
which yield from 5% to 
544%, according to ma- 
turity. We will be pleased 
to furnishcompletepartic- 
ulars and market prices of 
these issues on request. 


Wood,Gundy&Co. 


Incorporated 


14 Wall Street, New York 


| Terento Montreal Londen 











Specialists in 


Texas Chief Oil 


(Middle States Oil Subsidiary) 
{ 18‘ Dividends 
Earning $300,000 Per Month 
§ Traded in on New York Curb Market 
Information upon Request 
WEED, EDWARDS & CO., Inc. 


35 Nassau St., N. Y. 
Tel. Rector 1647-8-9 














W. L. SLAYTON & COMPANY 
Dealers in Municira! Bonds 
TOLEDO, OHIO 


BUYING OFFICES AT 
Birmingham, Ala. New Orleans, La. 
Tampa, Florida. Dallas, Texas 
Specializing in Florida, Alabama, 
Mississippi, Texas, Ohio and Cana- 
dian bonds netting 442% to 6%. 

Write for list. 






















-GRAPE-OLA | 


Circular on request. | 
| 


C. J. KELLEY & CO. 


Investment Securilies 
86 BROADWAY, NEW YORK i 


Phone: _ Rector 8937 -8038-! 039 | 








Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialists 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 


All Mexican 
Securities 
Ernest Smith & Co. 


er somes © has. S. Liebeskind 
20 Broad St., N. ¥. Tel. Rector 6157 








Dominican Republic 5s, 1958 
Argentine Gov’t 5s, 1945 
Cuban Gow’t 4133 & 5s 
Japanese Gov't 4s & 4148 


COWEN & CO. 


6t Kxchange Place. Tel. Rector 2364 





Colombian Emerald 


STOCK & RIGHTS 
Bought, Sold & Quoted. 


HALLOWELL & HENRY 
dohn 3456 27 Pine St. New York 








| Pac. Gas & Elec. 5s, 1942 
| Alfred F. Ingold & Co. 


| Telephone Rector 74 Bway, 
3991 -2-3-4, New York. 








KINGDOM OF BELGIUM 


One and Five Year 6% 


SALOMON BROS. & HUTZLER 
Members of New York Stock Exchange. 
27 Pine &St., New York. Tel. John 6300 
35 Congress St., Boston 


Notes. 





Elizabeth (N. 





| MUNICIPALS, Etc.,Including Notes—Continued 
| —Offered— 


De Soto County '(Fla.) R. & B. 
Defiance Co. (Ohio) Roads 5s, 
East View (Ohio) Paving 
Everett (Mass.) School 4s, 


J.) 192 


E! Paso (Texas) coupon 5s, 
Fall River (Mass.) reg. 4s, 1925 


Little River Drainage Dist. (Mo.) gold 54s, Oct., 1920..°%5.50 Estabrook & Co. 

Laeratm CGRie) Gpm. Ga, WEBST occ cccccccccsccccccessesce *4.75 - 

Foe ee A Ae ee - errr rrr re rer rrr rrr errr ys *4.75 A. E. Aub & Co., Cin 
Do ref. 54s, 1920..... S226 POOC SE O56 640 CdD OSSD POSS *5.00 “4 

Lynchburg (Va.) coupon é. MNP « atest © icc micah nears erga *4.70 Estabrook & Co 

Lufkin (Tex.) Tr. Warrants €s, 1941-1945.............2.06. *5,.25 W.L.Slayton&Co.,Tol 

Lymm (Riens.) S560, 1985. ..ccc- sccccoscccsceccoces *4.0 Estabrook & Co 

McAlester (Okla.) School 5s, 1944 saves eedesnsctannee 7.00 <A. E. Aub & Co., Cin 

Manatee Co. (Fila.) School 68, 1930...........cccecsccees 85.25 W.L.Slayton&Co.,Tol 

Marion City (Ola) School $566. TGBB......cccccccccccecececs *4.40 A. E. Aub & Co., Cin 

Masten 66. £5 WW. W.. amet 1mies. FA, B68 coc cccinsecesscs 5.00 W.L.Slayton&Co.,Tol 

Mahoning Co. (0.) Bound Sa, TOWER 2... cccccccccccccccccccee *i50 KR. M. Grant & Co 

Memphis (Tenn.) Imp. 5s, “ 

Memphis (Tenn.) Hospital 5s, 

Montgomery Co. (Ohio) Hospital 549s, serial............. *4.80 <A. E. Aub & Co., Cin. 


Am. Public Service 6s, 1942. S7 National City Co...... 90 National City Co. 
Am. W. Wks. & Elec. 5s, 1934 56 <A. F. Ingold & Co.... 57 A. F. Ingold & Co. 
Asheville Power & Light Ist 

eee 80 Rédmond & Co........ 8 Redmond & Co. 
Augusta-Aiken Ry. & Elec. 4 

i ME Sibel sss ncccetnesece ps) 30 . 
Birmingham Rwy. & L. 4%, 

BN Re ded adeeb tcinenss oceans 9 Miller & Co...........- 63 Miller & Co. 

ere 59 = 63 = 
Baton Rouge El. Ist 5s, '39.. 735 Stone & Webster...... 80 Stone & Webster. 
Brinson Ry. 5s, 1935........ OT ET a eT eres 


Brooklyn Un. Elev. 5s, 
Brooklyn City Ry. 5s, 


Cal, Elec. Generating Co. 5s, 

SD chien Merbetddaeseheanes 79 J. Nickerson, Jr....... 81 A.E.Lewis&Co.,Los A. 
Can. Lt. & Pr. 5s, 1949...... nO A. F. Ingold & Co.... 55 A. F. Ingold & Co. | 
ee Pe 7% Stone & Webster. , 


1941.. 6S a 72 





At By 
Sree, GO, TOOG, kek dacceapsd 5.40 W.L.Slayton&Co., Tol. 
ES 42 i cacaets ced xcdaens 75.00 - 
PE ROEEE cttddodedénctesinune *4.70 
RED sdsac0sesanancaceosiobenid 4.50 KR. M. Grant & Co. 
PGavseten watnwekstedene ae ree +22e%4.55 8 J.S.Rippel&Co.,New'k 
BEGEE. 6cccdncisncdeaenkennes 5.00 =Estabrook & Co. 











ACCOUNTANTS _ 
ENGINEERS 
TAX CONSULTANTS 






\ FA 


Pitt 
NEW ms J BOSTON 
141 Bra , FACES 


45 Milk Street 


neediest tants | 


., 


LEWIS, 
AND ( 


MURPHY 
OMPANY 


tor 
























Gallipolis (Ohio) ref. 5s, 1920- 4 PPT POP Te Tore eee re Tee "4.90 <A. E. Aub & Co., Cin 
Grant Parish (La.) Rd. dis. 5s, ped Ce a ee —_ W.L.Slayton &Co.,Tol 
Greenlee Co. (Ariz.) Highway 4s, 1939-20.................4 9.10 A. E. Aub & Co., Cin. 
Griswold (Conn.) funding 4%s, 1921-5] ................4. --*4.45 R. M. Grant & Co 
ee A a errr e rrr *4.9%) <A. E. Aub & Co., Cin 
en, Ce ee” SOURED ik os ec ccccctonvesseabanecse *4.90 - 
OC ID, gic s.s Kha Wi6uicis.asclns euleweaainioe od *4.35 Estabrook & Co 
Seen Ge ee RM, BED once iccdc séscabecsdnensecs *4.65 J.S.Rippel&Co.,New’k 
Hickory (N. C.) Highway 6s, 1924 hah hind s-06 eae meee *9.12 A. E. Aub & Co., Cin | 
High Point (N. C.) Municipal 68, 1987 ..........2.0.00000.% *5.10 R. M. Grant & Co. | 
Holmes Co. (fla.) Rd. Dist. No. 3 6s, 1927-39............ *7.40 W.L.Slayton&Co.,Tol. 
Houston (Tex.) 5s, 1941.....« A. E. Aub & Co., Cin 
Hunt Ce “Fexas) Road imp. 5s, “ 

See Gee. GN, ie, BORO. acnccccccevcdtenseseceauene 5.00 W.L.Slayton&Co.,Tol. | 
Iberia Par. (14@.) Rd. Dist. No eee *5.40 a 
Iota Long Point Dr. Dist. Acadia Par. (La.) 5s, 1927-41...*5.25 ‘ag | 
Jackson Co. (Miss.) Sup. Dist. No. 2 & No. 3 5%, 1920-49.*5.00 
Jackson Co. (Tex.) Rd. Dist. No. 1 544s, 1953 (Op. 23, '48)..°%5.50 

Jefferson Par. (La.) Rd. Dist. No. 1 5s, 1980-44........... 5.00 

Jefferson Par. (La.) Rd. Dist. No. 2 Pub. Imp. 5s, 1926-44.*5.00 

Jersey City (N. J.) coupon gold 4%s, Devc., 1988.......... *4.55 Estabrook & Co 
Kiamichi Twp. (Okla.) Rd. Imp. & Building 6s, 1944...... *5.40 W.L.Slayton&Co.,Tol. 
ee ee ee Pree Teor er err rrr or rere 4 ne 

Lafourche Par (La.) Road Dist., 1920-43 ..........0200000% 

Rae erae Tire BO Bm, TOS oc 6.85.0 6.06004 0bsdnewssedene 

Rees “Hy Sees, SM: TG, BRS occ vinc cde cvceecacsesesens iw A. E. Aub & Co., Cin 
Lawrenre (Maas.) coupon 46, B9GS  ooinck ccs ccccsvecsoccecs *4.60 Estabrook & Co. 

iden (Ohio) Gobool Dint. We. WAN 2... nccsccsccccsevesons H.00 A. BE. Aub & Co.. Cin 

















=-CANADIAN 
War Loans Bonds, Stocks. 
We have wer ee el handling 
CANADIAN SECURITIES 
i. M. CONNOLLY & CO. 


mbers Montreal Stock Bxchonge 
Seaaneneaniee Bids. Mentreal 
































The Securities of 
The Pub. Service Corp. of N. J. 


Celluloid Cempany 


Singer Manufaeturing Ceo. 
HENRY BROTHERS & CO. 
Members N Stock Exchange 
71 Broadway, New York 
JOHN M. MELI ER, Res. Partner, 
700 Broad St., Newark, N. Jd. 
Teleph e Market 1700 





W. E. Tillotson Mfg. Co 
Bough old— —Quoted 


Ma ike Worsteds and 


iderwear 


MOORE, LEONARD & ‘LYNCH 


Memtl Stock Erchanges 
FRICK BLIX ill BROADWAY 
PITTSBURGH NEW YORK 


Ritz-Carlton Hotel, Phila. 


Wire Wheel ie of America 
Splitdorf Electrical Co. 
FILOR, BULLARD & SMYTH 


Memt Stock 
61 BROADW AY 
Telephone B« 


Exchange. 
NEW YORK. 
wling Green 9840. 








Utica and 
| Central New York Securities | 


ries invited. 


Mobawk "Valley levestment | 
Corporation | 


Utica. New York. | 











Investment Securities 


F. M. CHADBOURNE & CO. 
Firemen’s Insurance Building 
NEWARK, N. J. 


‘BENNER & COMPANY, INC. 





ent Securities 
LOCAI STRIALS ONLY 
Widener Building, Philadelphia. 


Bonds and Stocks 
Local to New York and Brooklyn 


THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
10 Wall St., N. ¥ Tel. Rector 7580. 


Penna. Tank Line 
Car Trusts 
Yielding 6.20% te 6.40% 


Schultz Brothers & Co. 


Swetiand Bidg Cleveland, 0. 





Minneapolis (Minn.) 48, 1930 .... 2. .cccccecccccccccsccccce *4.65 Estabrook & Co 
Napoleon (0.) ref. Te, 1WEBBA 2. nc cercccccscvcccicceveess *4.90 W.L.Slayton&Co..Tol 
New Iberia (La.) paving 5s, 1922-30. ........0..cccccscces 5.25 = . 
Newton (Maas.) $5, 1985. ....cccccccccces covcccccccpeccces *4.60 Estabrook & Co 
Norfolk (Va.) coupon 4468, DID 2 on ccccccccssccssccedoves "4.75 3 
Porteamouth (©.) ref. te, INBR-S4 onc ccceccccsccccecccccceces “4.90 <A. E. Aub & Co., Cin 
Do St. Imp. 5s, 1928- >. Ee FE ee ee Ee rk ee ene eee *4.90 ba 
i i a MORNE oo cen aiscsvseteleneus 74.90 
Portiand (Ore.) 46, 19642... ccccecscse cccccicsccceccocssece *4.75 Estabrook & Co 
Pinellas Co. (Fin.) Gm, 1940. ......0000 covccsvccccesscccece 5.37 W.L.Slayton&Co.,Tol 
Putnam Co. (Fla.) RK. & B. @s, 1924-44 2.0... eee eee eee ee “i 
Quitman Co. (Miss.) Rd. Dist. No. 4 6s, 
Richmond Heights (Ohio) Rd. 514s, 1925-34 
Richland Twp. (O.) Road 5s, 1920-59 .............60--46- 5. 
Red River Par (La.) Rd. Dist. No. 3 5s,, 1920-59. .........95.38 
Red Mound Twp. (Okla.) Rd. Imp. 6s, 1944..........4....-. *5.40 
Richmond (Va.) rem. 46, 1988-43 2. ncccccccscccccvcccscess *4.65 Estabrook & Co 
St. Petersburg (Fla.) Mun. Imp. 5%4s, July 1, 1949........ 95.10 R. M. Grant & Co 
St. Clair Co. (Mich.) Assmt. D. R. Nos. 8-9 514s, 1923-'29.*4.75 W.L.Slayton&Co.,Tol 
St. Landry Per. (La.) R. D. No 2, 4th Pol. Jury Ward 
Ti, TOGO ciiccs cece civcccscs Cavesesesscsvssoesoecseue *5.12 
Shelton (Conn.) School 444s, 1920-26 2.0.0... cece eee ee eens *4.40 KR. M. Grant & Co 
Seattle (Wash.) Mun. L., P. & S. 5s, 19206-38............. BTL 
Sarasota (Fla.) E. L. 5s, 1049 ............ Cccesceee eoeee*5.12 W.L.Slayton&Co., Tol. 
Stanly Co. tN. C.) Road & Bridge 5'%4s, 1922- 49. oh Pe ee *5.10 KR. M. Grant & Co 
Silverten (Ohio) St. Imp. 6s, 1920-20 2.0... 066 cece eee 5.00 W.L.Slayton&Co.,Tol 
Stamford (Texas) W. W. 5s, 1928-37 .......-.c cece ee ceeee *3.15 A. E. Aub & Co., Cin 
St. Louis School 4s, 1939... .. 04 Stix & Co., &M. L...... ® Stix & Co., St. L 
St. Louis 4%s, 1935.......... 10) Steinberg & Co., St. L. 101 ae 
St. Louis City 4s, 1928-9-31.. 850 o7 
Tacoma (Wash.) Water 5s, 1024 .......cccccccccrcccccvece *4.85 KR. M. Grant & Co. 
Troy (Ala.) St. imp. 68, 1929.... cocccccccccsccccsoccccecs *101.50 W.L.Slayton&Co.,Tol 
RR Fondo vn k cons 600060 00066db0en ent Veabasane’ *4.65 Estabrook & Co 
Warren Co. Hawtree Twp. (N. C.) Rd. Imp. 5s, 1931-'56.%4.90 W.L.Slayton&Co.,Tol 
Wilcox Co. (Ala.) Funding 3s, 1949 ............ ccc cceccese *4.90 = 
Wyoming (Ohio) Sewer Extension 5s, 1932-45............ *4.90 <A. E. Aub & Co., Cin. 
*Basis. 
STATE 
—Bid for— ——Offered—— 
At By At By | 
New York 4%s, 1964-63...... 107 —- Canfield & Bro....... 108% ¢ anfield & Bro. | 
Be GA Tie bcbsec ccccecsesn 99, - 100% | 
Do Ge, WHR. 00.0 cccccc cece INL, ™ 100 
B.S I, i ecccctess 60e stpedcacs  asscunes 4.50 Estabrook & Co. 
*Basis. 
PUBLIC UTILITIES 
Albany Southern 5s, 1939.... 76 Redmond & Co........ SQ Redmond & Co 
Amer. Power & Lt. 6s, 2016.. 74 <A. F. Ingold & Co..... 7 <A. F. Ingold & Co 
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Cincinnati 
Service- 
Bonde 
Stocks 
Channer & Sawyer 


Members Cincinnati Stock Exchange 
CINCINNATI, 0. 








1950.. 61% A. F. Ingold & Co.... 62% A. F. Ingold & Co. 











Procter & Gamble Ce. 
Indian Refining Co. 


Westheimer & Co. 




















Members New York Stock ———— 
Ciacinnzati, Ohie. Balttmere 








Nir Kedaction 

American ¢hicte 

Atlantic Lobos Petroleum 
Central Aguirre Seger 


Com'’wealth Pr.. Ky. & Lt. tom.aPt. 
(uartaname Sugar 

Gulf OF Corporation 

Lone Star Gas 

Midland Securities 

New Eaglanad Fuel Ol 

Venn. Coal & Coke 

Sarannah Sugar 

Preferred 


Stern Bros. 


BUNHAMEE | 


| 43 Exchange Place, New Y ork 
Telephones 8300-16 Hanever 














Great American 
Insurance 
Rights | 
Holmes, Bulkley & Wardrop | 


Members N.Y. 4 Pittedburgh Stock Baechauges 
61 Broadway, N. Y. Tel. Bowling Green 6489 
Direct Private Wire to Pitteburgh. 











Macon Terminal Ss 

See Cent. Chicago Term. 4s 
Toledo Terminal 4!/2s 

New Orleans Terminal 4s 

So. Pac., San Frans. Term. 4s 
Rock Isi., Frisco Term. 5s 


BAKER, CARRUTHERS & PELL 


| 15 Bread St. Phene 5161 Hanover 

















Mercantile Stores 
Wm. C. Orton & Co. 


25 Broad St., N. Y. Phone 7160-1-2 Broad 








STANDARD | 


WEEKLY oO WILL BE 
SUMMARY MAILED 
on To 
STANDARD OIL INVESTORS 
ISSUES ON REQUEST | 


CARL H.PFORZHEIMERSCO, 


"Phone 4868-1-2-3-4 Bread 25 Greed &.. H. Y. 


James M. Leopold &Co. 


Members New York Stock Exchange 
7 Wall St, N.Y. Tel.: Rector 1030 
N. Y. Honduras Rosario 
Vandalia Coal 
Elliott Fisher 
Trenton Potteries 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. 

















Savoy Oil 
Bought—Sold—Quoted 


LEFF BROS. 


Phone 4474-5051 Kread. 


52 B’way, N. Y. 











M. S. Wolfe & Co. 
Specialists in | 
Independent Oils 


41 Broad S. New VYerk 
Phone 25 Broad 


American Lt. & Traction 
Cities Service 
H. F. McConnell & Co. 


65 B’way, N. ¥. 














Tel Bowling Green 50%0 to 5089. 


PU BLIC UTIL 


Cent. Market St. Ry. 5s, 22. 
Cedar Rapids M. & 
Cin. Gas & Elec. 5s, 1956 
Cities Service deb. B 

Do deb ©. 
Citizens (as (ind.) Ss, “42... 


BP. os, 


Cin. Gas & Transp. 5s, 1953 
Cleveland Elec. IM. 5s, 1980 
Columbia +S. (o>) Ky. 4). & BF 


os, “30 
Colun.bus St. Ry. os, 
Columbus G. & E 

Do deb. Ss, 1927 
Compton Hts. Ry. Ist o*, “25 
ons. Trac. (N. J.) oe, TS 
Conn. Power Ist 5s, 
Connecticut Ry. & Lt. Co 

Ist 4%ys, 1951, stamped 
River Power os, 17 
Wat. (Utica) Ist 5s,'30 
Cumberland o. P.&tisos, "42 
Dallas Elee. col. tr. Ss, "22 
Detroit Edison 7s, 1928S 
Denver Gas & Elec. 5s, 14 
& El. L. os, “51 
Tramway Ist & 





. 


Conn 


(ons 


Denver 
benver City 
ref. Os, 1983 ee 
Duluth St. Ry. 5s, 1980. 
East St. Louis & Sub. 5s, °32 
Bastern Tex. Elec. 5s, 1942. 
Economy LU&P.Co.ist 53.56 
Edison Elec. Angeles) 
Ist & ref. 5s, M22 
Electrical Development 4s,'34 
El Paso Electric 5s, 1932.... 
Elmira Water, L. & [D. 5s, 56 
Federal Lt. & Trac. os, “42 
Do 6s, 1022 bon 
Galveston Biec. Se, '40...... 
Galves.-Hous. El. Ist Ss, 1954 
Georgia L., P. & Ry. os, 141 
Gen. Gas & Elec. 5s, MG2 
Georgia ad & Elec. Ist cons 
Ds, 1603s 
art Wester Power deb. 68,°25 
Havana Elec. 5s, 1952 sae 
Harwood Elec. Co. Ist 5s,°39 
Houston Elec. 5s, 1925 
Hudson Co. 5s, 149 
Inter. Traction 4s, 19 
lown Ry. & Li . 
Kansas City H 
Ibo Long Dist. 5s, 1925 
Kinloch Tel. Co. Lo D. 5s,'29 
fo pf Ist Gs, 128 ee 
Laclede Gas Light 7s, 1929. 
Do Ss, 1084 osedue . 
Los Angeles G. & El. Cp. Ist 
& ref. 5s, due 19389.. 
Los Angeles Pacific Ist con 
Ds, due 1931 
Los Angeles Pac. Ist ref. 4s, 
Oe ee ‘ 
Los Angeles Rwy 
& ref. 5s, due 10. 
ioutsville Ky. Se, 1930.. 
Memphis St. Ry. 5s, 1945.... 
Manila Elec. R.R. & Lt 53.'55 
Madison River Power 5s, 1930 
Minn. Gen. Elec. Ist 5s, "34. . 
Mis.-Ed Elec. Co. tat 5s, 27 
Miss. River Power 5s, 1951 
Milw. El. Ry. & Lat. 4%, ‘31. 
Do Os, 1951. a ‘ 
Miss. Riv. Power Ist 5s, 195! 
Mutual Union Tel. 5s, 141. 
Middle West Utilities 6s, "25. 
Montreal Tramway 5s, 141.. 
Montreal Lt. Ht.&éPr. 4%s,"32 
Nevada-Cal. Elec. 68, °46... 
Newark Cons. Gas 5s, 18. 
N. Y¥.&Hoboken Ferry 5s, "46 
N. Y. & Westch. Ltg. 45,2004 
Niagara Falls Power 5s, 32. 
North Jersey St. Ry. 4s, "48 
Northern Texas Elec. 5s, "40 
Ontario Power (Niagara 
Wate Gh, Wee cs ceccacccss 
Ontario Transmission 5s, “45 
Omaha & Couacil Biutfs Ry 
& Bridge 5s, 1928 : 
Pac. Elec. Ry. Ist 5s, 142 
Pac. Lt. & Power Ist Ss, ‘42 
Pac. Lt. & Pr. tst&ref.5s,"51 
Pacific Coast 5s, 1946 . 
Pacific G & BE. g. & r. 5s, "42 
Pacifie Lt. & Pr. 5s, 40.. 
Pensacola Flec. Ss, 1931 
Portland (Ore.) Ry Lt. & 
Pr. Ss, 1930 aes 
Rutland Ky. tz & FE. Ss, 146 
San An. Wat. Sup. ref.os,'38 
St. Paul City Ry. Ss, 1987 
St. Joseph Ry. Lt... H. & P 


(Los 





Corp. Ist 


fee, 1937 d 
St. Louis Transit 5s, 1924 
St. L. & Suburban 5 we) 
Dey gen. Ss, 125 ° 
St. I. Ry. (Bway) 4's, “20 
Sentth Lighting os 
Seattle Elec. 5s, 102% 
Seattle Elec. Sa. 1900 


2 


Sharen & New CC. Ry. 5s, °31 


So. Cal. Edison 7s, 1926. 
Do gen & ref. Gs, ‘44 
So. Cal. Gas Ist 6s, 1950 
Stand. Gas & Elec. és, 1928. 
Superior Water, Lt. & Pr. 
Ist 5s, 1965 
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98 H. L. Nicholas & Co... 
“we A. RF. Ingel? & Co. 

ba) \. B. Leach & Co. 
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S6 Stix & Co., St. Louis. 
i \. F. Ingold & Co.... 


SS Stone & Webster. 
\ 

61% A. F. Ingold & Co.... 
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© Redmond & Co........ 

<A. B. Leach & Co.... 

1%) =—Stone & Webster..... 


10S) Spencer Trask & Co.... 
MM A. F. Ingold & Co.... 
Hby 

06h o 3. Nichorson, Jr.....- 


45 Steinberg & Co., St. L. 
i> Stone & Webster 


ST Kedmond & Co.... 


944% A.E.Lewis& Co.,Los A. 
“> Miller & Co.... 
82 Stone & .. ebster. ° 
7 A. F. Ingold & Cu.... 
629 “ 


7) = §=6White, 


Wield & Co.... 
70> Stone & Webster. 

63 A. F. Ingold & Co.... 
i> = Redmond & Co........ 


SJ Spencer Trask & Co... 
mt, A. F. Ingold & Co.. 

M444 Miller & Co 
? Redmond & Co........ 
SS Stone & Webster...... 
SI Bb. H. & F. W. Pelzer. 


oO \. F. Ingold & Co.... 
™M 4 

tw Steinbers & t*o., St. Li 
Sj . 

3 Stix & Co., St. L...... 
9744 “ 

s2 Steinberg & Co., St. L. 
87% J. Nickerson, Jr...... 
> A.B. Lewis& Co.,Loos <A. 
eo , 

aT 

S2 Miller & Co........ 

i - 

m <A. F. Ingold & Co.... 
91 J. Nickerson, Jr...... 
93 Blodget & Co. ne 
S74 Stix & Co., St. Louis. 
74 Stone & Webster..... 
re) A. F. Ingold & Co. 
GS oe 


74 Stone & Webster 
80 §6Blodget & o......... 
Bickmore & Co. 


92 <A. H. 
Fe. BERR BS Cis cccsrcucs 
79 A. F. Ingold & Co... 


> = Spencer Trask & Co.. 
S)})60 OB. H. & F. W. Pelzer 


> Redmond & Co....... 
#2 Spencer Trask & Co.. 
4 6hriB. HA. & F.. W. Pelzer. 
72 Stone & Webster...... 


w Blodget & Co. 
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. 

78 Kedmond & Co....... 

72% A.E. Lewisr&Co.,Les A. 

sor * 

“ths, 


7>)~=—s Blodget & Co a 
SI's National City Co...... 
S2', A. F. Ingold & Co.... 


“7 Redmond & Co....... 
: iy on 

so) Stix & Co., St. Louis. 
77 J. Nickerson, Jr....-. 


65 tecdmond & Co....... 
37% Stix & Co., St. Louis. 
™ Steinberg & Co., St. L. 


ot 
w 
™ Stone & Webster vecvar 
Mm Blodget & Co.......... 
v2 H. L. Nicholas & Co.. 
on ge 8 


96% A.E.Lewis& Co.,Los A. 
w3 . 
88%, A. F. Ingold & Co.... 


70 Redmond & Co........ 
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At By 

‘1 Miller & Co 

~» A. OB. Leach & Co 
106) 60H. OL. Doherty 

™ Blodget & Co. 

100 A. B. Leach & Co 
9 Spencer Trask & Co. 
re tcdmond & Co 

6 = Miller & Co. 

SS A. B. Leach & Co. 
S4 : 

SO) Stix & Co., St. Louis. 
70 B. H. & F. W. Pelzer 
Stone & Webster. 

ey Redmond & Co 

sod A. F. Ingold & Co. 
Redmond &€ Co. 

&S <A. B. Leach & Co. 
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sO A. F. Ingold & Co. 

7 ine 

tT, 

S2. J. Nickerson, Jr 

49 Steinberg & Co., St. Ll. 
8) Stone & Webster. 

73)06CU Redmond & Co 

97 <A.E.Lewisé Co.,Los A. 
S60 Miller & Co 

00 Stone & Webster 


70% A. F. 


93 


Had 









Ingold & Co. 
White, Weld & Co. 
Stone & Webster. 


A. F. Ingold & Co 
Redmond & Co. 


Spencer Trask & to 
A. F. Ingeli & Co 
Miller & to 

Redmond & Co 

Stone & Webster 

B. H. & F. W. Pelzer. 
A. F. Ingold & Co 


Steinberg & Co., St. L. 


Stix & Co., St. Louis 


Steinberg & Co., St. L. 


Stix & Co., St. L. 


J. Nickerson, Jr. 


A.E.Lewis& Co.,Los A. 


Miller & Co. 


A. F. Ingold & Co. 
J. Nickerson, Jr. 
Spencer Trask & Co. 
Stix & Co., St. Louis. 
Stone & Webster 

A. F. Ingold & Co. 


Stone & Webster 
Blodget & Co. 
A. H. 
Miller & Co 

A. F. Ingold & Co. 
Spencer {Trask & Co. 
B. H. & F. W. 
Redmond & Co. 
Spencer Trask & Co. 
Bb. H. & F. W. Pelzer. 
Stone & Webster. 


Blodget & Co 
Blodget & Co. 


Redmond & Co 


A.B. Lewis&Co.,Los A. 


Blodget & Co. 

% National City Co. 
A. F. Ingold & Co. 
Stone & Webster. 


Redmond & Co. 


Stix & Co., St Louis. 
J. -Nickerson, Jr. 


tectmond & Co, 
Steinberg & Co., 


S. Gotdschmidt. 
Stone & Webster. 
Blodget & Co. 


A.E.Lewis& Co.,Los A. 


A. F. Ingold & Co. 
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French Government 


Internal Bonds 


5s and 4s 


PYNCHON & CO 


Members 


New York Stock Exchange 


111 Broadway, N. Y. Rookery Bidg., Chicage 


LONDON—LIVERPOOL— 


PARIS 


PRIVATE WIRES TO 


Chicage Milwaukee mt Telede 


St. Leuls 





Denver Montreal Terente 








Athes, Du 


Pont & Hercules Powder 


Hu Pont Chemical Pref, 


International 
oi. Graphephone Pfd., 


Motor Stk. & Warrants 
Com. & War. 


Childs Company 


Kemington Type 


American 
Barphardt 


Ist and 2nd Pid. 
Typefounders Com. & Pfd. 
Hro-. & Spindler Pid. 


American Chicle 
Safety Car Mig. & Lig. 


All Sugar 


Stocks 


Markoe, Morgan & Co., 








Telephone 120 Broadway, 
Rector 9710. New York 
We A. HARRIMAN F C0. 
Incorporated i ii 


Marine Securities 


120 Broadway 60 Federal St. f 
New York 





Boston { 





—— 








T 





| Savannah Sugar Com. & Pfd. 
Dayton Pow. & Lt. Com. & Pfd. 
| Parr Shoals Power Ist 5s, 1952 


John Nickerson, Jr. 


61 Broadway, New York. 
Telephone Bow 


rading Department 


ling Green 6840 








Bickmore & Co. 





Pelzer. 


StL. 








Wark A Noble 


NOBL 


Bank 


Ineurance Co. Stocke 
Telephone 1111 Bread 


Theedere C. Corwin 


E & CORWIN 


New York 
& Trust Co. Stochs 











SUGAR STOCKS BANK STOCKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall St., N. ¥. 


Tel. 28 Recter. 




















Western Transit 324s 

Clearfie'd Bit. Coal 4s 

Dawson Ry. & Coal 5s 
Webster Coal & Coke 5: 


PHELPS & NEESER, 


Members o 


36 Wall St., 


f Neu 


N. Y. 


York Stock Erchanac 
*Phone John 6136 








Hendee Mfg. Com. 
Splitderf Elec. Com. & Pfé. 


Telepheas 
Jehn 3174 











Attractive Preferred Stocks 


Members New York and 


Yielding Orer 7% 


Boston 
Stock Exchange s 


61 Brondway—Hew York 


106 Devonshire 


Boston 





Gt. American Insurance 


WE 


Phone Broad 5905. 


Rights 
BB & CO. 


_ 35 Bread St, N 











NEW 


JERSEY ZINC 


Williamson & Squire 


Members New York Steck Exchange 
Broad 25 Bread 


New York 
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ae oRTEE 


A aR iig 


and can 


= ae 


eR, 


le 


4 


miggo 


lidercet te yield about 
Hizsinson & Co, 

The Vhiladelphia Electric Company, §12,- 
Tawi) two-year 6 per cent secured gold 
aot x, being part of an authorized issue 
S15...00,000, ‘Yo be dated Feb. t, 1420, and 
due in 122. The security behind the issue 
will be $5,500,000 of the company's first 
thier H 
per cent. mortgage bonds, and all capital 

I’-laware County Electric Com- 

3 3 company’s net earrings in 1919 
were 5 870,051 or 2 1-5 times interist 
charees, including the above issue Th 
company does the entire 
frie light and power business tn Philadel- 
phia, and through its subsidiary, the Dela- 
ware County Electric Companys, furnishes 
pewer to hmuportant manufacturing 
Offered 


Ae NRE! ob SPREE aN tata 


lisht and 
coneerns along the Prelaware Rive! 
Drexel & Co.. Harris, Forbes & Co., and 
Lirown 


see 


ike 


majority pf the 
York Edison ¢ 
upon this securi 


SE EN Be ae 


terest to sield 7 per cent. by The 
City Company 





New York, Ménday, January 26, 1920 





Offerings of of 1 the Week 


Town of North Hempstead, N. Y., $50,000 
. exempt from 
Federal and New : si » income tax 


4.50 per cent. 





due November. 1921 to 1928, inclusive, 


$37.000 \inage of Eastwood, N. ¥., 5 per 


“cni. coupon bonds, due yanuary, 1930 


145, inclusive. Offered by R. M. Grant & 
and 


Ca.. the former to yield #4 per cent. 
the latter 4.40 per cent. 


W. L. louglas Shoe Company. $3,000,000 
per cent. preferred stock Offered at 


par ($140) by the company. 


cny of Canton, Ohio, §500 000 5 per cent. 


water bonds due Oct. 1, 1920 to 1943, 


elusive, exempt from all Federal income 
taxcs and a legal investment for savings 
hanks and trust funds in New York and 
New England, and eligible to secure Postal 
deposits. Offered by Remick, 


Saain: 
Hodges & €o., to yield 4.75 per cent. 





«its of Great Falls, Montana, $225,000 a 
5,000 due 
—140, and optional 1925-1939 
Actual assessed valuation of all property 
set at $48,072 755: for taxation $13,613,520; 
$400 000 Offered by Eld- 





peer cent. water gold bonds, 
annually 






net bonded 





redzxe & . vield 4.90 per cent 

Public Service Company of Northern 
lilineix, $1,750,000, three-year 6 per cent. col- 
lateral cold notes, Series “* I) The com- 





pany op 


eof tine 
ef $158 1-% par value of its first and 





funding mortgage 5 per cent. gold bonds for 

each $100 par of notes issued Gross earn- 

jugs for the year ended Dec. 31. 1919, were 

1654.079, Net in INIS was $5,652,950, and 

ows charges were $1,784,797 Offered at 
4 


and interest to yield 7 per cent,, 
sy, Stuart & Uo. 





City of Bayonne, N. J., $574,000 5 per cent 
water bonds, due June, 1945 to 1952. Princi- 
pat and interest payable in gold, and issue 
is exempt from Federal income taxes. 


Offered by Outwater & Wells at prices 
yield 4.60 per cent. 


Union Light. Heat & Power Company, 
$2.150,000 first mortgage 7 per cent. five- 
year gold bonds to be due Feb. 15, 1925, and 
te be dated Feb. 15, 126. The company 
operates in Kentucky, serving municipalities 
not far from Cincinnati, and the bonds are 
being ussued to retire at maturity, $1,560,900 
two-year 6 per cent. first mortgage. lien 
due Feb. 15, 1920, to purchase 

4} $205,200 5 per cent. fifty-year 
vold bonds due 1%. and to provide for addi- 
tional extensions and betterments. in the 
year ended with Nov. 30 191% net earnings 
were $377.895.73, or over 2% times the inter- 
est ou this issue. Offered by A. B. Leach 
Co.. Field, Richards & Co., and the 


zold ne 





add 





Fifth-Third National Bank of Cincinnati, 
10 and interest to yield 7 per cent. 


The Greelock Con pany, $5,060,000 7 per 
cent. five-year collateral trust convertible 
notes, convertible at holders’ option, after 
May 1, 120, and for thirty days after notice 
of call on the basis of five shares (aggre- 
gating $40 par value) of the Greelock Com- 


pany new 7 per cent. cumulative and non- 
voting preferred stock and four shares 
par value) of the Gree- 
jock Company common stock (now paying 


{aggregating $400 


per cent. dividends) for each $1,000 


notes. ‘The issue is due Jan. 1, 1925, and 
intercst is payable without deduction for 
normal Federal income tax up to 2 per cent. 
The company is a holding company owning 
common stocks in well known textile manu- 
facturing companies. Net assets have 
at present prices of about $15,736,862, 
2.74 times this issue Current net in- 
conw is about 2% times, and current divi- 
dends on the pledged ¢ 
nearly double the interest charzes on -these 
notes. The collateral behind the notes are 
stocks of the different mills, which have 
par value of $7,401,000, and a present mar- 
value of $10,075,000, Offered at % and 
s per cent. by Lee, 


Value 
oO 





rel 
‘ 





wane > per cent bonds, &12,500,000 








stowk of the 








; 
to yield about 74 per cent 


Consolidated Gas Company of New York, 
$25,000,000 five-year sccured T per cent. con- 
vertible gold bonds dated Feb. 1. 120, and 
» Feb. 1. 1925. This issue will constitute 
» only bonded debt and will be secured by 
pddge of £5600000 par value tor over 
capital stock of the New 
pany) Annual dividends 

are in excess of the in- 
terest on this issue. Offered at par aud in- 
T Nationa! 






‘ates in fifteen counties in Northern 
iilineix, and serves the Chicago suburban 
district. The notes are a direct obligation 
‘company, and are secured by pledges 


Hiateral alone are 


of 


central station elec- 


Syracuse Lighting Co. ist 5s, 
ee eR 





Syracuse Lu & Pr. = 
| 


Tampa (Fia.) El. Ist 5s, ‘33. 
Twin States Gas & El. 58,53 
Topeka Edison Ist 5s, 1930.. 
Toronto Power 5s, 1924....... 
United Rys.. St. Louis 4s, °34 
Union Elec. Lt.&Pr ist 5s,'32 
United Elec. (N. J.) 45, 1949 
United Fuel Gas fis, 193G.... 
U. S. Light & Hear 6s, 1935.. 
Virginia Pr. 4s, 1942.......... 
s, 1958. 
West. Penn. Power 1st 5s, ‘46 
Went. La: & Pr. Se, 1035..... 





| 
| 
/ 
Va. & So. West. Ry. 


Wheeling Traction 5s, 1931. 


EE Ts ibcccedccsceas 
Buffalo & Susq. 4s, 1963 


Champaign 


Chi., Peoria & St. L. pr. In. 


Cb o.0.40.50 00 0scs sees 


Py cee Seid anes ohad on 
Cleveland Term. Ry. 48, ‘95. 


Macon Terminal 5s, 1956.... 


re 
Little Rock & Hot Spgs. we est 


Mo., Kan. & Okla. 5s, 1942... 


DR Us hacknaccdeeocnde 
Nickel Plate 2d 6s...... pi 
R. R. See. (Hl. Cent.) 4s 
R. 1. & Frisco Ist Ss, 1927 
St. L. & San F. 5a, 1931.... 





De Gb, Was kc ccvn- “eee 
St. L., Springf. & P. 5s, 1939. 
Seaboard Air Line @s........ 


Term. R. R. Asso. gen. 48,°%3 
Ulster & Delaware 5s, 1928.. 
Vicks. & Meridian Ist Da 21 
Wabash R. R. Equip. "Zi. 


Aetna Explos. *‘A,"’ 1931.... 
Ne oe ee 
Pe: eee 

Aletene Steel ss, 1962........ 

Ala. Steel & Shipblde. Gs, 30 

Amer. Bakery 6s, 1927....... 

American Book 6s, 192%... 

Am. Brake Shoe & Fdy.is. ‘52 

Amer. Brewing 6s, 1923...... 

American Caramel 6s, 1920. 

American Ice Co. Ss, 1922.... 

American Hominy 5s. 1927.. 

Amer. Oil Fields Ist 6s, 1930. 

Am. Pipe & Const. Sec. 6s, '22. 

Am. Pipe & Fdy. 6s, 1928.... 

Am. Steamship 5s, 1920. 

Am. Spirits Mfg. 4a, °20..... 

Am. Tube & Stamp. 5s. 1932 

Atlas Portland Cement 68°25 

Beech Creek C.&C. Ist Ss,'44. 





thers & Co... at 7% and interest, 








YoRBie ke” 


~ 


Guaranteed & Pref. R. BR. & Tel. Stocks 
frecter & tiamble Co. 

Brunswick -Batke- Pg! Ce. Pté. 
UGea, Chenange & Susquehanna Valley 


AMIQRrLG 


6 Nassau St., N. ¥. Tel. Kector 2780. 





SITCATIONS WANTED—MALE 


Advertising Rate 20 Cents Per Agate Line 








ae 





BUSINESS CONNECTION. 
Young man, Christian, age 27, grad- 
uat: College Business A-iministration 
ef accredited university, “17—spe- 
ciclized training in Banking and Fi- 
nance. desires connection with repu- 
table Bend House; selling ability. A 
281 Tumes. 











BOA MEL 


LEADING FINANCIAL WRITER 


And ae on industry and commerce 
ay pectuses and beok- 

ts con honest corporations, companies and 
intvduals. Superlative equipment § and 
moorears practice produce publicity 


wer; advertising that gets read; 


po 
distinctive knowledge that gets over Ad- 
a prptatase. N. Y¥. Times ANNAL- 





with 





Can. Car & Fdy. 1st 6s, 1939 
Cambria Fuel 6s, 1925...... 
Canadian T. & I. 6s, 19:2 
Central Iron & Steel 5s, 1925. 
Cons. Coal 6s, 1932........ 


Commercial Cable 45, 1923... 
Consolidation Coal 444s5...... 
Le EEL EM 
Diamond Ice & Coal tat 6s, 33 
Dominion Tex. 6a, 1925..... 


Dominion Glass 6s, 1933. 
Iu Pont Powder 4%s, 1936.. 
Fairmont Coal 4s, 1931....... 
General Baking 6s, 1936...... 
Hecker Jones Jewell 6s...... 
Huntington Land & Imp. Ist 
col. tr. 6s.. hbbeabatt aus 
Holly Mfg. Se, 1922.......... 
Indian Ref. 6s, 1921....... 
Jamison.C. & C. ist 5s, 1931. 
Jones & Laughlin Steel 5s,°39 
Keystone C. & C. ref. 6s, 
EE 3655 ciecscnacsaes 
Ia l'elle Iron 5s, 1940.. 
Locust Mt. Coal 1st 6s, 1925. 
Long Bell Lum. 6s, 1922... .. 
Lima loro. Corp. Ist 6s, 1939 
Marquette Iron 7s, 1927. 
Monon Coal Co. Ist s. f. 5s.. 
Merchants C. Cp. Ist 5s, 1924 
Miss. Glass 6s, 1924......... 
New Jersey Zinc 4s. 1926... 
North Pack. & Prov. 53, ‘45. 
Northwestern Iron 6s, 1934.. 
O'Gara Coal 5s, 1955........ 
Oxford Paper 6s, 1920....... 
Park & Tilford deb. 4s, 1936. 
Parr Shoals Pr. 5s, 1952... 
Pocahontas Cons. Coll. 5s,'37 
Pocahontas Collieries 5s, 1957 
Pleasant Valley Coal 5s, '46.. 
Pala. Oe. Ge 668. .......2. 
Providence Securities 4s..... 
Phocnix Iron Co. 6s, 1930... 


THE ANNALIST 





L. 


Youngstown-Sharon Ry. & 
SUS Sg EE cts sowkceseiacn 


RAILROADS 


Atianta, Birmingham & At- 


ce ee 
Bloomington & Decatur & 


| Cin., Hamilton & Dayton gen. 


Detroit Term. & Tunnel 444s. 


Kentucky & Ind. Term. Ist 


Se SM Ads crocs adbcces 


New Mex. Ry. & Coal 5s, ‘47 


Didricksen Bros....... 


Baker,Carruthers&Pell 


Baker, Carruthers&Pell 


A.E.Lewis&Co.,Los A. 
Baker,Carruthers& Pell 


Baker.Carruthers& Pell 


14 Spencer Trask & Co.. 


. Nicholas & Co... 


Beker.Carruthersé Pell. 


. Bulk. & Wardrop 


99 H. I. Nicholas & Co... 
Baker,Carruthers&Pell ... 


Baker,Carruthe rs& Pell 


H. I. Nicholas & Co.. 


Baker.Carruthers&Pell 


Baker,Carruthers&Pell 
Didricksen Bros....... 
J. Nickerson, Jr 


Baker,Carruthers&Pell 


PUBLIC UTILITIES—Continued 


——Offered—— 
At By 


SJ Redmond & Co 


73 as 


“) =Stone & Webster 

. Bickmore & Co. 7 A. -4. Bickmore & Co 
S1 Miller & Co. 
ree W% Steinberg & Co... S 
Meinberg & Co., St. a 
Pelzer. 


<A. F. Ingold & Co 
ba esans 4 Redmond & Co. 
82% A. F. Ingold & Co 


7 Redmond & Co. 


& =F. J. Lisman & 


7S SS. Goldschmidt. 
6s KF. J. Lisman & Co 
is) =6S. Goldschmidt. 


$2 Stix & Co., 





9614 S. Goldschmidt. 
> Didricksen 


62 S. Goldschmidt. 
73 J. Nickerson, . 
S4 Redmond & Co. 


INDUSTRIAL AND MISCELLANEOUS 


so) 6A. F. Ingold & Co 


62 


57 Gaker.Carruthers&Pell 
4 <A. F. Ingold & Co 
105 Baker,Carruthers&Pell 


Ms “ 
101 . 
101 . 


AE. Lewis&C 0.,Los 
102. Baker,Carruthers&Pell 
100% Baker,Carruthers&Pell 


1m baker,Carruthers&Pell 


Ng S. Goldschmidt. 


SS Raker,.Carruthers&Pell 
434, Steinberg & Co., § 


97 Redmond 


& <A. F. Ingold & Co. 
48 Redmond & Co. 


100 Stix & Co., 


82 Didricksen Bros. 
7% <J. Nickerson, Jr. 


84 Redmond & Co. 
90 Blodget & Co. 
88 S. Goldschmidt. 


€7 = S. Goldschmidt 
94 =A. F. Ingold & Co. 






STOCK & BONDS 


mplete facilities 
for the execution of 
orders in all markets. 


ACCOUNTS CARRIED ON 
CONSERVATIVE MARGIN . 


LL T.Grecawoont@ 


Amana: (qrabisted Bok fx 


7 WALL St. NewVorn 


Telephone. RECTOR 69393 
—- --——-= - ae —— 





* F. J. Lisman & Co 
J. 








= Farlee 
87% S. Goldschmidt 


HOMSON 
AND 
McKINNON 
42 Broadway, New York 
209 La Salle St., Chicago 


Fletcher-Amer. Nat'l Bank Building, 


E a 
poinneealingpres 


During the Season, 


Belleview Hotel, Belleair, Fla. 


New York Steck Exchange 
New York Cotten Exchange 
New York Preduce Exchange 


Mem bers New Orleans Cotten Exchange 


of hieage Steck Exchaage 
Chicage Board of Trade 
Winnipeg Grain Exchange 


DIRECT PRIVATE WIRES 








FRANCIS 








W. COLLINS 


CONSULTING ENGINEER 


INDUSTRI 4 D PUBIAC UT.LITY IN 
VES ‘ AND OPER..TION 


50 CHURCH STREET, NEW YORK 


Hudson Terminal) 








GRIFFIN & GRIFFIN 








INVESTMENT SECURITIES 


nds Purchased 





ght or 
r ative Margins 
Wr Payment Plas 
14 reet New York 








23 Cortlandt 

















Canadian 


Government, Municipal and 


Corporation 


urities 


A. E. AMES & CO. 
tablished 1889 
74 Broadway 


Toronto NEW YORK Montreal 


Telephone 8045-6 Rector 





27 William Street, 


Bid Wanted 
Amer. & British Mfg. 


HERMAN BROS. 
Spectaities 
New York 
Telephone Broad 2708 


We buy or sell stocks in 


round or odd lots in all markets 


R. H. McMasters & Co. 


Wem bors 
Ercnange of New York 


69 Wall Street _ New York 


GROUND FLOOR 
Phe Hanover 9536-7-8-9 








RoFESKS 


1 BEAVER ST. 
Phone Broad 3045-6 








Baker,Carruthers&Pell 


Blank Books, Bound and Leose-Leaf: 


Priating, Lithegraphing, En- 
graving:; hp — Stationery 


be and Supplies. 
WILLIAM MANN COMPANY 


Philadelphia 
Founded in 1848 


New York Offices: 261 Breadway. 

















New York,. 











INDUSTRIAL, MISCELLANEOUS—Continued 














—-Bid for-—— —Offered— 

At By At By 
Roch.&Pitts. C.&I.}st 4%4s,"32 %% H. I. Nicholas & Co... 2... cen euuue 
Recky Mountain C. & I. 5s,'51 8S i 
Roane Iron 6m 1923........ ) Baker,Carruthers&Pell ... tobias 
Sioux City Stockyards 5s, "30 S¢4 Blodget & Co......... 00 Blodget & Cov. 
Swift & Co 5s, 1044.......... 92% White, Weld & Co.. a3 White, Weld & Co. 
Standard Motors 6s, 1927.... 9 Didricksen Bros....... ... «esses. 
St. Clair Steel Co. 5s, 1925.. 98 Hol, Bulkley & War. ... | ..e-eee- 
St. Clair Furnace Ist 5s, "32. 9% _—e !l”””lCU nee 
St. Clair Water Co. 6s, 1924. 9% cast + pehade 
Sun Co. W-year 6s, 129..... Baker,Carruthers&Pell Baker, Carruthers& Pell 
United Lead deb. 5s, 1943.... SI- ts. I. Nicholas & Co. 
Union Steel 5s, 1992,........ 108%, Holmes, Bulkley & W. ... — ...---- 
U. 8S. Steel 5s, 19517...... . my “ 11 © Holmes, Bulkley & W. 
West Kentucky Coal 5s, 1935. 76 «=H. 1. Nicholas & Co.. 80 Baker,Carruthers&Pell 
Westinghouse Mach. 6s, 140 %9% Holmes, Bulkley & W. 10044 Holmes, Bulkley & W. 
Ward Baking 4s,............ CR Web & Ce... cicccace % Webb & Co. 

Webster Coal & Coke 5s, "42. 92% Baker,Carruthers&Pell 96 taker,Carruthers&Pell 
Notes Notes 
RAILROADS 

—-Bid tor— —vOffered—— 

At By At By 
Canadian Pac. 6s, Mar., 1924 %7% Mann, Pell & Peake... %7 Salomon Bros. & Hutz. 
C., R. 1. & P. Ga, 1022........ 92 Salomon Bros. & Hutz. 4 e 
Delaware & H. 5s, Aug., "20. 01% - 9914 Marn, Pell & Peake. 
Gt. North. Ry., Sept., '20.... 9% 99 Salemeon Bros. & Hutz. 
Hocking Val. 6s, 1924........ oF 95% “ 
han. City Term. 6s, 1923.... S84 99 Mann, Pell & Peake. 
N. Y. Cent. 6s, w. i, Sept., 
Pree rT erry Tye. 99|3 Mann, Pell & Peake... 99% Salomon Bros. & Hutz. 
Pennsyl. Co. 4%s, June, '21.. 97% Bull & Bldredge...... 97}; - 
Pitts. & Shaw. 6s, Mar., 1920 9%, - 100% Bull & Eldredge. 
St. Paul Un. Depot [%s, "23. 98% Salomon Bros. & Hutz. 9% " 
Bo. Railway 6s, 1922. 4% Mann, Pell & Peake. 95 Salomon Bros. & Hutz. 


PUBLIC UTILITIES 


Bat. Rouge Elec. 6s, Jan.,'23. 06 
Central States Elec. 5s, °"22.. 7 
Dallas Elec. 6s, 1921........ 93 
East Tex. Elec. 7s, 1921..... as 
Interborough R. T. 7s. ‘21. 6s. 
Public Service 7s, 1922...... Pal 
Twin States G. & E. 7s, 1921. t's, 


Stone & Webster. 
Blodget & Co. 
Stone & Webster...... 


Bull & Eldredge.. 


A. H. Bickmore & Co.. 


DRI, 
SSN 


YY 
11955, 


Stone & Webster. 
J. Nickerson, Jr. 
Stone & Webster. 
Bull & Eldredge. 
Bickmore & Co, 


A. H 


INDUSTRIAL AND MISCELLANEOUS 

















Am. Can. deb. 5s, 1922....... #2 ~Baker,Carruthers&Pell 5 Baker,Carruthers&Pell 
Amer. Cotton Oil 5s, Sept.,"24 5, Salomon Bros. & Hutz. 984, Salomon Bros. & Hutz. 
Amer. Tel. & T. 6s, Feb., 24 95% ; 961K ee 

Ph Ch osdséeeabes 9613 Mann, Pell & Peake. 96% Bull & Eldridge. 

Sy Gs MK. 60 os ccnncse ce .. 99% Salomon Bros. & Hutz. %*, Salomon Bros. & Hutz. 
Amer. Thread 6s, Dec., "2.. 100% Mann, Pell & Peake. 101%) Mann, Pell & Peake. 
American Tobacco 7s, 1920.. 101 ” ols. Bull & Eldredge. 

Be Th Bebe ccvcccccecccoes 101% Salomon Bros. & Hutz. 101% Mann, Pell & Peake. 

Be TH Be cvcccececescess 101% Mann, Pell & Peake... 102% Salomon Bros. & Hutz. 

Be WA Ts wv ccccccccccsss Wry . 102%, Bull & Eldredge. 
Armour & Co. 6s, 1920 to 1924 110 11! Mann, Pell & Peake. 
Anaconda Copper 6s, 1929... 96% 96% Salomon Bros. & Hutz. 
Bethlehem Steel 7s, 1922..... 101), Salomon Bros. & Hutz. 1014 Bull & Eldredge. 

ee ee m1 Mann, Pell & Peake... 101% Salomon Bros. & Hutz. 
Cub.-Am. Sugar 6s, Jan., '21. 100% 100% Bull & Eldredge. 
Cudahy Ta, 16GB... cccccccvcce 101 1014 Salomon Bros. & Hutz. 
Federal Sugar Ref., Jan., "24 97% ~y 97% Mann, Pell & Peake. 
Gen. Elec. 6s, 1920........... 100 * Salomon Bros. & Hutz. 100; Salomon Bros. & Hutz. 
Gulf Oi) Corp. 6s, July, 1921. 9 Bull & Eldredge....... 99% Bull & Eldredge. 

Do Gs, July, 1022.......... 909 Mann, Pell & Peake... 906% Mann, Pell & Peake. 

Be Gs Se BB od ccncccce 90 Bull & Eldredge....... 99% A. R. Clark & Co. 
Gruen Watch 7s, 1920........ 100 =Westheimer & Co.,Cin. 101 Westheimer & Co.,Cin. 

BP EE cadcévsccdccocseesa 100 = 102 ny 

BP DE cncccduces coteeded 100 - 103 S 

BE BEE wcvsscensessdebeeas 100 i 104 - 

Liggett & Myers 6s, 1921..... 9% Mann, Pell & Peake... 9%, Bull & Eldredge. 
Peerless Tr. & Motors 6s, ‘25 97 B. Bogert & Co....... 9 B. Bogert & Co. 
Procter & G. 7s, March, 1920. 100 Westheimer & Co.,Cin. 100% Mann, Pell & Peake. 

Do 7s, March, 1921........ 101 sad 101% Bull & Eldredge. 

Do 7s, March. 197:2........ 102 . 102% eo 

Do 7s, March, 1923........ 103 103% 

Reynolds 6s, 1922......... «+. 99% Salomon Bros. & Hutz. 9% Salomon Bros. & Hutz. 
See GE Gs Bs cn cccccces oo, Mann, Pell & Peake... 1 ee 
U. S. Rubber 7s, 1923........ 102% Salomon Bros. & Hutz. 10% 
Utah Sec. 6s, 1922........... 86% Bull & Eldredge.. , Bull & Eldredge. 
Westinghouse E. & M. 68,'20 100 Salomon Bros. & Hutz. 100% Salomon Bros. & Hutz. 
West Indies Sug. Fin. 7s, '29 96 Bull & Eldredce..... 1m Bull & Eldredge. 
Stocks Stocks 
BANKS 

— Bid tor— —Offered—— 

At By At By 
ROMOTEER, occccccccsccccccccces 620 «=C. Gilbert ... sia” _kpetiees 
American Exchange Nat..... 300 “ 316 c. Gilbert. 
Atlantic Nat... ........eee56. 215 gam” eenneben a 
Battery Park ‘ 215 aa 225 ©. Gilbert 
Broadway Central ........... 10 160 
Butchers & Drovers.......... ee ey a ee i 
DME. kcxnctvenancedooecegees 425 ” re ee a ee 
BOO, DERE occ ccc ccccccscccces 1d 165 CC. Gilbert. 
MD ociccevcccasoccscosececs 480 - 490 “ 
Chatham & Phenix.......... 323 Stone, Prosser & Doty. 327 Miller & Co. 
Chemical National .......... Tee GL GG tivcscccccie eo 8 §=—ss- gee anene 
Citizens National .......... . 260 sa 270 CC. Gilbert 
Chelsea Exchange............ 135 145 “ 
City National ........ccscce0e 395 400 
Commerce, Bank of..... 240 ” 244 “ 
I éodgceadcéens eoeue 25 Ne ee oe 
BENE. “oc boccetwecdecsecececs 175 ee 19) C. Gilbert 
Corn Exchange .............. 480 er a on Te ee ee 
Commercial Exch. .......... 400 aw Hat ent ae 
Commonwealth .............. 220 230 CC. Gilbert 
Continental 120 a Re ee Pe SPE eS 
CUBE 2c ccccccsccccccccccctcs fe OS ae ee ie 
Bast River ..........+0++000 Se We OO, cenatsnwkade 6%. " . candeass 





} 
j 








BANKS—Continued 


onday, January 26, 1920 




































=i) he —Offered—— 
At By At By 
ey NE os no cchanc vauee a «Oe BR 6 bc vcteies 265 C. Gilbert. 
Wivet. Mathema’ soo c2ccc0rs 980 1000) s 
RPE <6 d0ks eteds cuscvcenen 240 ss . . veveners 
I. ahd otk esn.ccchandonse 375 - 400 C. Gilbert. 
Hanover ....... +5 omnokans ae 835 * 
Importers & Traders. bdiicitaninae oon 615 oo 
- 4, 
RED 4.05 <dbeseuhaaastiesiens 393 398 
SE “estineteaaheedhdiend aes 455 ” it } 
ee yy 280 290 7 5 
PY wonsdanscctenncene ae cos  -oenwenen a 
Mechanics & Metals.......... 460 465 C. Gilbert i 
POE cs xpinncedcsdinscee 240 250 % a 
EY thd chen sté pb eteewe sic cs 490 OS Sy” peel a Sena 
Metropolitan ........ Sis edenen 350 soe )060 (wee ewe 
National Park ............... Te - 760 C. Gilbert 
og, AC 450 te ae er i ee 
N. Y. Produce Exchange.... 385 i ee a Oe oe 
gs a a ee 335 toe . onaeeene % 
PD. cutepeatadabasees . &o 700 =6C.. - Gilbert bs 
WEN cd dksdcccscecsicccecses _ SE ic ee Uy Soe ee ee a4 
Twenty-third Ward ........ at (aS nl) oer ll ae... oe 
Union Exch. Bank........... 180 190 C. Gilbert. 4 
Yorkville Bank ...... 5 at ae, cl a) 8 as = 
> = 
TRUST COMPANIES 2 
Bankers ................++++. 392 Holmes, Bulkley & W. 395  C. Gilbert. # 
POY hn oh enkhsieesdtoune a Gh ee. essueumes 51d ma io 
GD GONE “enencicccnccies 440 - 450 
EE 6 0-sddchnnedeses:s 150 160 
Columbia ..................-. 355 Holmes, Bulkley & W. 365 Holmes, Bulkely & W. ree 
RN ida Spe s exec cuieane I WS C Gibet......5<.22%. Sib "| Sepia é 
Equitable .................... 297 Holmes, Bulkley & W. 300 Holmes, Bulkley & W. x 
Farmers’ Loan & ‘Trust..... a, See 450 CC. Gilbert. ta 
PRED ohncces sso s6nnbe cscs 245 ” 255 2 % 
DEE ‘Biarvasiwciestaenes 230 tie ‘stele 
DPD nsdidccdeeatectaaasee 260 o 270 «6. Gilbert. 
EE Svc cbuwecbddicdeer” 398 402 4g 
Lawyers Title G. & T....... 128 = 134 
Fe ere me 180 es Oe ge Pw Craze z 
Mamufacturers 2... .cccccccces 200 ce 80s ewaaseese ne 
a PTT ee 300 “ 310 C. Gilbert > 
IEE co ivctninanicpnne 300 eg ee. ea Ae rf 
New York .......see0e: . 620 = <<“ *eenmwee 
New York Life .......... 725 745 C. Gilbert. bed 
People’s (Brooklyn) ..... 300 310 oe 
Title Guarantee & Trust Co. 395 : 398 <A. F. Ingold & Co. = 
U. S. Mortgage & Trust.... 415 425 C. Gilbert. a 
United States ....... SOO 910 ee ys 


INSURANCE AND SURETY 


American Surety ae 
Amerjcan Alliance ........ . 260 
City of New York.. 120 
Continental ......... ccsccece OO 
Fidelity & Casualty rights... 160 
Fidelity Phenix ....... 720 
Great Am. Ins ...... . 400 

PP cinettdncbasedesee 157 
PE kinsiaeone60es uetetcons SO 
OUD seveccciccccccecccesscs f a) 
National Surety ............. 207 
National Liberty ............ 175 
ES 
Westchester Fire Ins........ 38 


R. S. Dodge & Co..... 42 
Webb & Co....... 

S4 

Hoi., Bulk. & Wardrop 168 

Wen Ge Gi deascudace 740 

“ 430 

158 

600 

R. S. Dodge & Co..... 212 

Wee @ GBiscaccoccs 190 

as 255 

- 41 


PUBLIC UTILITIES 


Adirondack Elec. Power.... 14 H. F. McConnell & Co. 
Pit éddirdebesnanhbieeds e 78 MacQuoid & Coady... 
American Gas & Elec. ($50). 126 f 
ic ceactdnbe sa tbanues . 39% H. F. McConnell & Co. 
American Light & Tractien.. 192 MacQuoid & Coady... 
PO ccvcnccectetstadesacd 89 * 
American Power & Light.. 68 ss 
MS pr acienak winged 72 x 
Am. Water Works & Elec.. 2% Otto Billo ............ 
Do ist pf. 7 p. c. cum.... 48 - 
Do 6 p. c. participating pf. 7 _ 
Baton Rouge El. pf......... 72 Stone & Webster..... 
Carolina P. & L.....--.ee0- 32 MacQuoid & Coady... 
BS Bie atcd otassapessdsnécce 94 = 
Central States Electric...... 8% J. Nickerson, Jr...... 
Central States El. pf........ ™ MacQuoid & Coady.. 
Central Miss. Val. pf...... 51 Stone & Webster..... 
Cincinnati Gas & Electric.... 73% A. & J. Frank, Cin... 
Cincinnati G. Transportation 100 + 
SBies Barvise wccccscecscceces 404 H. L. Doherty........ 
Be Es. oc tenndesscddvcecces - 2 tg 
Do Bankers Shares....... - 42% a 
Be G. Gitadbanctdenctisence ™ > 
Columbus Elec. pf........... 68 Stone & Webster...... 
Colorado Power ........ eseee 14 H. F. McConnell & Co. 
BO PE. cccrercoccsccessccoes - ” 
Commonwealth P., R. & L 18 MacQuoid & Coady... 
BO PEn nc ccccscccecccescceses - & “ 
Comm. Frower m6. .ccccccccccs 84 Stone & Webster...... 
COe.. Te. Be BaRwccvcncsaces 30 Didrichsen Bros....... 
Cons. Traction (N. J.)....... 3506«6B. H. & F. W. Pelzer. 
Dayton Power & Light....... 50 8©6J.Nickerson, Jr........ 
0 el eee 80 “ 
Eastern Texas Electric...... 65 Stone & Webster...... 
BN Beck. cctsntdessodnedvece jT2 se 
El Paso Electric............. 72 - 
Federal Light & Traction. 7 XE. & C. Randolph..... 
BD Men csbadecapnetebntdbe sen 42 “ 
Galveston-Houston Electric. 9 Stone & Webster..... 
DES axdeconcenahetecace «- 48 sg 
Ce. Ge GOR. ck ctccccvcse 2 Didrichsen Bros....... 
ee ree 10 a 
OE RR ee 35 i 
Middle West Utilities pf..... 42 <A. H. Bickmore & Co. 
Mississippi River Power..... 9 Stone & Webrter..... 
BE BE, « cocacacccnenctsceces 52 as 
Northern Ontario L. & P. pf. 55 4H. F. McConnell & Co. 
Northern States Power... 60 ns 


16 
SO 
130 
41 


195 


Stone & Webster. 


R. S. Dodge & Co. 


We ebb & Co. 
Hol., Bulk. & Wardrop 
Webb & Co. 


J. Nickerson, Jr. 
Webb & Co. 

R. S. Dodge & Co. 
Webb & Co. 


SO a ee 


MacQuoid & Coady. 
H. F. McConnell & Co. 


MacQuoid & Coady. 





H. F. McConnell & Co. 

Otto Billo. 3 
os | 2 

| & 

Stone & Webster. 

H. F. McConnell & Co. 

J. Nickerson, Jr. 3 
a x 

A. & J. Frank, Cin. 

H. L. Doherty. * 
‘ aw 

Stone & Webster. ’ 

H. F. McConnell & Co. 

J. Nickerson, Jr. 


MacQuoid & Coady. 


B. H. & F. W. Pelzer. 
J. Nickerson, Jr. 


Stone & Webster. 


H. F. McConnell & Co. 
MacQuoid & Coady. 
Stone & Webster. 







Didrichsen Bros. 





se 


A H. Bickmore & Co. 








H. F. McConnell & Co. 





ee ws 











“ 


‘ 5 
UZ wi 
a 














Qa. 
ee ee 












New York, Monday, January 26, 1920 


—Bid for— —Offered --- 
At By At By 
Nor. Texas Electric...... 7® Stone & Webster...... MeisSMtone & Webster. 
DM Bivtcnkegoddadeewee oa @& ah Bi 72 
Se CNN Ms sv nc0 cnncecedwe S% A. & J. Frank, Cin... S4#% A. & J. Frank, Qin. 
Ohio State Telephone........ 18S ” “0 e 
Ohio Traction ............ sites . 'eegads of) 
Paetiic LAgivting............. 3% J. Nic rive | ee io) = J. Nickerson, Jr. 
Pacific Gas & Wlectric pf.. 86% H. F. McConnell & Co. STK : 
Puget Sound T., L. & P...... 9 Stone & Webster.... 12) Stone & Webster 
BE in died wis tse ne 6ockee 3 : aT 
Republic Ry. & Light........ 12 H. F. McConnell & Co. 14 H. F. McConnell & Co 
I 9.c5.5 din Coens odaenes - : 46 
San Jvuaquin Lt. & Power... 8 A.B. Lewie&Co.,lLosAn Wy A. E.lse-wis&éCo.,.LosAn. 
South Cal. Edison........... # E. F. Hutton & Co. 0 
OS ea ae a wae A.E.Lewis&é Co.,Los A. 192 E. F. Hutton & Co. 
Standard Gas & Blectric.... 25 H. F. MeConnell &€ Co. 26 Maciguoid & Coady. 
tint  acdteoedraee es nd i ” 42 
Tampa Bilectric ............. WW, 60 Stone & Webster. . 110 Stone & Webster. 
Tenn. Ry., Light & Power... 1% H. FL MeCoennell & Co. 6s H. F. McConnell & Co 
DO PE. cc ccccccccccccssccece 7 MacQuoid & Coady s 
Tri-City Ry. & Light pf...... 67 J. Nickerson, Jjr....... 72 J. Nickerson, Jt 
United Light & Railways... 28 H. k. McConnell & Ca. 32 H. F. McConnell & Co. 
DG de cdebaetctascesoae oe = MacQuoid & Coady... 64 
Bresterm Power ...2..ccces. 21% J. Nickerson, Jr...... 23) «OJ. Nickerson, Jr. 
PERS, Daidd 0io0 ndinde s'6 o0.0-06 71 tn 72 Mactjuvoid & Coady 
Washington Water Power & White, Weld & Co 69 White, Weld & Co 


Aetna Explosives pf......... 65 M. Lachenbruch & Co. 
Aeolian Weber nie. eels ee 
a ae ow J. U. Kirk & Co....... 
Amer. Book ....... _ ii? Hallowell & Henry... 
Amer. British Mfg...... 2 <A. F. Ingold € «o.... 
Deo pf. Pats tae oases I) : 
Sy UE bo wecin dg aae<e 125 Hoit & Co... sch 
Amal. Sugar pf.......-... 14 OM. Lachenbruc b & Co. 
MED 6d ai-cd poled de.aee SO R. S. Dodge & Co..... 
Me MR én 66se0s pwatiadees fae 7 Williamson & Seskee... 
American Cyaramid......... 28 Jj. U. Kirk & Co.. 
a 49 ee 
Amer. La France pf... . SS Hallowell & Henry.... 
American Maautactastng. Isa)= «Estabrook & (Co...... 
Aare nace ae oe 
American Piano ............ 76 M. Lachenbruch & Co. 
eS ee ee re Mt g.-t Kirk & (u..... 
Amer. Rolling Mill. ... : i, A. & J. Frank, Cin. 
Amer. Koad Mach.... 10 R. S. Dodge « Co. 
Amer. Seeding Machine pf. 95 Westhcimer & Co.,Cin. 
Pe SS ic cake ae A -. 125) Steinberg & Cc., St.L 
Amer. Tobaceo Div. serip.... 1723 Dominick & Deminick. 
Se NN . 5 co natdedcoade 142- Williamson & Squire.. 
gc A eee a so - 
MME DE 5. cn0inw in00d-s00600 35 3B. Bogert & Co... 
Atlantic Holding ............ NS : 
Austin Nichols pf..... ‘ "1 S. Sl: Ee Ris sass 
Liabceowk & Wilcox....... 117 Rk. S. Dodge & Co.. 
DIE 3.0 cn Cirass a éaenes on 5 PER BAD ovis 0 hw cn 
. S, wnccinwcseseceece 114% J. U. Kirk & Co...... 
RIE o pk tdiodiaccas~ adenee 96 Williamson & Squire.. 
Se errr ee 3 A. F. Ingold & Co.... 
Brunswick-Balke-Collen. pf.. 1065 A. M. Kidder & Co.... 
Brookiyn City Ratlroad...... 4% Hallowell & Henry... 
Can. Car & Foundry pf..... 90 A. F. Ingold & Co.... 
Can. F’dries & Forgings pf. NO o 
Can. Explosives pf.......... So 
TI BE, ocd cco woes. --» % Holmes, Bulky & W. 
| RE ee ere acadmee “oe 4a 
SG Mand Sina Caebue ss saebe "7 
Cardenas Amer. Sugcar....... 1% \. F. Ingold & Cv.. 
PU cGctsteeveentwecescess & <y. UT. HE aE ORK (<cu5 
IN a nad sine nsieebaw dae 145 Williamson & Squire... 
Curtion Acro Pl. oo. 00. vcccces 63. M. Lachenbruch & Co. 
Cent. Coal & Coke......... ‘ae |) Wleaeene 5 fee eees 
Camtiral Aguirre Suger.....-- GD Holt B CO... ..ccccoccse 
Gumtree) DBUBAF « .ccccscece.e - BB J... Bik @ Co.....«, 
ne ay Pere ecotene sme 
Chicago Ry. Meutmnent.. 110) §=Steinberg & Co., St.L. 
EF. ccs cacpandti nes coves DO F.V. Misk @ Co...... 
| a ee eee 06 - 
Col. Emerald ........ TOG SRK B OO. 2k ec cs cssces 
Ge. SER. oc coves > i dhieeese uae 
Col. Emerald old. 700) J. U. Kirk & Co...... 
Commonwealth Finance.... 2x 
RWS 4 cuode pecenn eves acess 37 
Cercoran Victor com.... is A. & J. Frank, Cin... 
Srocker Wheeler ...... . 2 §. ©. Bick & Ce...... 
BSE, Wicbadevdasakunaduccccs “3 “ 
Dalton Adding Machine...... 65 <A. & J. Frank, Cin... 
Dow Chemical..............- 200 «SJ. U. Kirk & Co...... 
ae 2S a eee 165 Williamson & Squire.. 
Cr TA.. Saves cccccecces 146 Estabrook & Co....... 
Du Pont Powder ............ 370 Williamson & Squire.. 
PM a enact ute tu-cades 91 Dominick & Dominick. 
Ibu Pont Chemical........... y M. Lachenbruch & Co. 
Eastman Kodak pf.......... 107% Stone, Prosser & Doty 
Eastman Kodak............. > 60 oA. OF. Ingold & Co.... 
eee errr rrr rrer. 82 M. Lachenbruch & Co. 
Electrical Securities pf...... 70 Didrichson Bros....... 
nae Beer nage ———— wee. ss. oe 
Federal Rubber ist pf...... 97% Estabrook & Co....... 
Fisk Rubber ist pf... 974 - 
Federal Sugar Ref........... 10g «5. U. Birk & Co...... 
Fulton tron Works.......... 77 Steinberg & Co., St. L. 
DME, atietdodcesdedenctecce 104 on 
Gamewell Fire Alarm....... 62 Hallowell & Henry.... 
General Petroleum (Cal.)... 159 E. F. Hutton & Co... 
General Am. Tank Car...... 150 J. Nickerson, Jr....... 
TRG oo kasie casssencescece. 94 “ 
Geneva Cutlery %% pf.....-. ... 0 .....e.. } ee her 7 
General Baking ..........-.» 27 Webb & Co..... geaede 
SE diedetimsctas dadeces goss 90 " 
Gillette Safety Razor........ 183 E. & C. Randolph..... 
Do rights ........-.----+. .: 7% M. Lachenbruch & Co. 
Guantanamo Sugar . oc FONG Hhelt & CO. on oo seca cce 
Great West. Sugar........... 400 «CE. F. Hutton & Co... 
OG ME cciniscecs ecccccccsese 144 J. U. Kirk & Co...... 


Gruen-Watch Ist pl--~.... 101% Westheimer-& Co.,Cin. 


PUBLIC UTILITIES—Continued 
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INDUSTRIAL AND MISCELLANEOUS 


re) M. Lachenbruch & Co. 
» 8 J. U. Kirk & Co. 
06 > 


Hallowell & Henry. 

it Didricksen Beas 

60 A. F. Ingold & Co. 
Hoit & Co. 

10s M. Lachenbruch & Co. 
So Williamson & Squire. 


a4 o.1 Kirk & Co 


14 Hallowell & Uenry. 


Is, Estabrook & Co. 

| ‘ 

74 J. U. Kirk & Co. 
4 

a2 A. & J. Frank, Cin. 
i RK. S. Dodge & Co 


YW Westheimer & Co.,Cin. 
Steinberg & Co., St.L. 
Dominick & Dominick 
157)» =©©Williamson & Squire. 


4totg B. Bogert & Co. 


15 

4 6S. «U. Kirk & Co. 

121 kK. S. Dodge & Co. 
13 Hoit & Co 

Misty J. U. Kirk & Co. 

*”% ©=6©6h Williamson & Squire. 
ae A. F. ingold & Co. 


» A. M. Kidder & Ca. 
ty Hallowell & Henry. 
2 A. F. ingold « Co. 


S7 

#5060 Helmes, Bulkley & W. 
76 " 

Ws 

20 «=A. F. Ingold & Co. 
SA os 

1 Williamson & Squire. 
6S M. Lachenbruch & Co. 
100) »=Steinberg & Co., St.L. 
96 Webb & Co. 

20 «J. U. Kirk & Co. 

aS sa 

115 Steinberg & Co., St.L. 
9% 86J. U. Kirk & Co. 

100 si 

18% Hoit & Co. 

66 Steinberg & Co., St.L. 
wo 06. U. Kirk & Co. 

31 ™ 

6 - 

17 A. & J. Frank, Cin. 


m J. U. Kirk & Co. 

ial - 

175 Williamson & Squire. 
380 Williamson & Squire. 


98 = Dominick € Dominick. 


10 M. Lachenbruch & Co. 
109) «Stone, Prosser & Doty 
6050=CU A. OF. sOIngold & Co. 
SS M. Lachenbruch & Co. 


7 «= Didrichson Bros. 


136 «6~Webb & Co. 

100 Estabrook & Co. 
100 oF 

111. J. U. Kirk & Co. 


&) § §©69Steinberg & Co., St.L. 


68 Hallowell & Henry.. 
161 E. F. Hutton & Co. 
165 J. Nickerson, Jr. 
gs ” 


97 <A. R. Clark & Co. 
30 Webb & Co. 


184 M. Lachenbruch & Co. 
& E. & C. Randolph. 
79% J. U. Kirk & Co. 

420 .E. F. Hutton & Co. 

gz «J. «UU. Kirk & Co. 


108 Westheimer & Co.,Cin. 








—Bid for— 
At By 
Hale & Kilburn............. 10 Hoit & Co 
Hercules Powder ............ 221 Williamson & 
Et Eee PO en 107 “ 
Hooker Electro Chemical.... 67 J. U. Kirk & C 
NN Ricca nh alate Js Shoo a -0.0-6 68 : 
DR, CD .k.6 inc cctctsates - 4#& #E. F. Hutton & « 
SR Ghosts sscccaccescsssscce CJ. Mickersor 
RS Ee Oe 310) «=Hoit & Ce 
ES Ss ee ee 118 M. Lachenbruch &€ ¢ 
Indian Refining com........ 225 A. & J. Frank, Cir 
Ingersoll Rand com........ . 172 Hallowell & Hen 
NN See eee 99 ; 
International Pulp .......... 2 
RE idinacds- ap Ueda danensee-s 62 
ers ee ee 130)=— Steinberg & C 
a ey ee ree ise - 
Johnson Tin F........ eoevee 315) =Hoit & Co 
Bet” BANOS oo s ccce cccsces 22 Webb & C 
OE ae eres rere ee a ; 
Libbey Owens Sheet G. com. 170 A. & J. Frank, Cir 
Lehigh Valley Coal Sales.... & M. Lachenbruch & ‘ 
a ee ere re @ Hoit &€ C 
Lima Locomotive ........... 7) =6 M. ~ Lachenbruch & 
BO Ge Sh os ckscct ues 6 A. M. Kidder & 
BEN Pek. ccccccccccoccs 435 M. Lachenbruch & 
Matanzas Sugar ....... 1) =6Webb & Co 
Bs, Stdnwecvscccceccosese & ? 
Merrimac Chemical ......... #0 Estabrook & 
Michigan Limestone & Chem. 2) Hoit & Co 
eer rr orem M. Lachenbruch & ¢ 
de! Ne res 310 OA. F. Ingold & C 
Morris. & Essex R. R....... 70 <A. M. Kidder & 
Midland Securities .......... 4 Hoit & Cr 
ee rer 145 
Mational CamOy ....ccecscoves 172 Steinberg & 
ef er verre aie coins 
PF errs 106 §©Steifiberg & « St 
Nashua Paper Ist pf., 1920.. 98 Estabrook & ‘¢ 
DR MOE nts tacocedeps0aene 23 xR. S. Dodge & 
Nationa) Sugar Ref......... 145 Webb & C 
New Niquero Sugar......... 25 ss 
New England Fuel Oil...... S1 6A. OF. Ingold & ¢ 
stew Jeraey Zinc. ........02.2¢ 272 ‘Williamson & Sau 
Niles-Bement-Pond .......... 106 6©R. S. Dodge & ¢ 
New York & Honduras Min. 14% J. M. Leopold & 
Northwestern Leather ist pf 99 Estabrook & C: 
Peeeee Ci Bak: Blo. s i cc cccses 103 
O'Neill & Co. Ist pf........ 98 
Packard Motor, new......... 23. = M. Lachenbruch & ¢ 
IE cuisine ceed , ee 96 - 
Panhandle Pet. pf.......... Fis 
Paragon Refining .......... 26% A. & J. Frank. Cir 
Penn. Coal & Coke..... 4 3d) COM. Lachenbruch & C 
Peerless Truck & Motor...... 423 , 
Proct. & Gamble 6 per cent.pf 101% A. & J. Frank, Cir 
Se eee 143 , 
Premier Motor Common ..... 8 
EE ed.c-csid Snwwbe d600bs4600 11 R. S. Dodge & ¢ 
PO MEE. 350-0 06:40 00ee de 00 8 606A. F. Ingold & 
nk. J. Reynolds, Class A..... 525 Dominick & Dominick 
Bh BAR BE, ovccace cocccccccse 800 
Do Class B..... eeccccccce - 440 
SD I “Gd nee vheweteceewe 9s 
Richmond Radiator ........ 4 Hallowell & Henry 
PEMEE. ctededuddavadedriseowe ade 
Rice, Stix Dry Goeds........ 225 Stix & Co., St. I 
BO DOG Bs bcd cs atnndedmaves 109 7 
BP POE nds cccsedesntscess 101 
per rreer Terr && M. Lachenbruch @ 
Royal Baking Powder...... 135 Williamson & Squi 
Ee eee oo si 
ages Car Heating & Ltg.. 60 
. Louis, Rocky Mt. . Pac.. 39 Steinberg & C St 
pt Cecilia Sugar..*....... 80 Webb & Co 
BNP Es cs cpvenson dads sacne eos 80 ss 
Savannah Sugar .....cssesce 37% Hoit & Co 
DO Plan cccccrssccccccccces 88% J. Nickerson, Jr 
Singer Manufacturing........ 184 Stone. Prosser & Dot 
Splitdorf Elec. Corp........ 33 «=6Filor, Bullard & 
BP BE 6 d0 cacng thcesecccences 72 “s 
Standard Shipbuilding ....... 2 Didrichsen Br 
ee ee 88 J. Nickerson, Jr 
I a Es ns awcdtescsccs 108 ~=J. U. Kirk & 


Stollwerck Chocolate Ist pf. 
Telautograph Corporation... .. 

Do pf 
Times Square Auto Supply... 
Texas & Pacific C. & C...... 


pf. seh etasv some cee bes . 
Playing 
Printing & Litho...... 


Union Ferry 
Utica, Chenango & Sus. Val. 
U.. B. WiteM «0.2 occ cccscccs 
Valvoline Oil pf............ ee 
Vandalia Coal pf... ...-.s00s 
Watson (H. F).....- re re 
Wagner Elec. Mfg........... 
Western Cartridge 
Ward Baking 


Warren (S. D.) pr. pf...... 
Wayne Coal 
West’ ghouse, 

Do pf. 
White Rock 
Wire Wheel of America... 


Church & K... 


Wright Acronautical...... $20 


Wurlitzer pf ....... $04+ss6000 


102% Estabrook & ‘ 


2 Hallowell & Henry 
22 Jj. U. Kirk & Co 
110 A. R. Clark & Co 
128) Dominick & Domini 
105 a 
235 <A. & J. Frank, Cir 
17% “ 

105 

37 


Hutton & ¢ 


182 E. F. 


34 «Williamson & Squir 
107 A. M. Kidder & Co 
100 M. Lachenbruch & ¢ 
105 Estabrook & Co 
11% J. M. Leopold & ¢ 
1235 Hallowell & Henry 
176 Steinberg & Co., St 
295 « 

45 Webb & Co 

97 as 
100 Estabrook & Co 

30 6A. M. Kidder & ¢ 
102 Estabrook & Co 

4% J. M. Leopold & Co 
45 M. Lachenbruch & ¢ 


7 J. M. Leopold & Co 

11 Filor, Bullard & S$ 
87 “ 

43 J. U. Kirk & Co 

™% Lea, Haas & MacD 
Westheimer & Co.,Cin 





INDUSTRIAL, MISCELLANEOUS—Continued 


106 


6 12a, 


171 



































































































ffered—— 
By 
it & Co 
liamson & Squire. 


U. Kirk & Co. 


Hutton & Co. 
Nickerson, Jr. 


& Co. 
Lachenbruch & Co. 
& J. Frank, Cin. 


lowell & Henry. 


inberg & Co., St.L. 
& Co. 
©. Orton. 


J. Frank, Cin. 
Lachenbruch & Co. 
loit & Co. 
Lachenbruch & Co. 
M. Kidder & Co. 
chenbruch & Co. 
bb & Co. 
Kirk & Co. 
brook & Co. 
Hoit & Co. 
Lachenbruch & Co 
F. Ingold & Co. 
M. Kidder & Co. 


& Co 


nberg & Co., St. L. 


stabrook & Co. 


S Dodge & Co. 
bb & Co 
t & Co 
Williamson € Squire. 
Dodge & Co. 


M. Leopold & Co. 
stabrook & Co. 


Lachenbruch & Co. 
Nickerson, Jr. 
Goldschmidt. 

& J. Frank, Cin. 
Lachenbruch & Co. 
Frank, Cin. 


«x J 


Dodge & Co. 
I Ingold & Co. 
ninick & Dominick. 


owell & Henry. 


x & Co., St. L. 


I. Lachenbruch & Co. 
R. Clark & Co. 
lliamson & Squire. 
ne, Prosser & Doty. 
nberg & Co., St. L. 
U. Kirk & Co. 


& Co 
bh & Co. 
Proseer & Doty. 
Bullard & S. 


tone 


ichsen Bros. 
Goldschmidt. 
Kirk & Co. 
Estabrook & Co. 
Hallowell & Henry. 


{ Kirk & Co. 
owell & Henry. 
minick & Dominick. 

Cin. 


& J. Frank, 


F. Hutton & Co. 
Williamson & Squire. 

M. Kidder & Co. 

Lachenbruch & Co. 
Istabrook & Co. 

M. Leopold « Co. 
Hallowell & Henry. 

inberg & Co., St. L. 


Vebb & Co. 


Estabrook & Co. 
M. Kidder & Co. 
stabrook & Co. 
i. M. Leepeld & Co. 
M. Lachenbruch & Co. 


M. Leopold & Co. 
, Bullard & 8. 


Kirk & Co. 
Haas & MacD... 
Westheimer & Co.,Cin. 


. U 
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Stock Exchange Bond Trading— Continued 
High Low Sales High Low Last Ch'se Range, 120 3 , Range, 1920 et 
Range. 1920 ? - ‘ee Net High Low Sales High High Low Sales High Low Last Ch’ge 
i a 6 So.Ry., M.@O.. ¢. 48 38 57 37 — } 2 W. U. Tel. col.tr. 58 86% } 1” Dom. of C. 5s, 1926.. 94% 95% 94 $e 
8% 887% 1 So.Ry., #t. L. Div.ts 67% 67% 67% — 1% 3 W.N.Y. @ P. gen. 4s 6 91 Dom. of C. 5%s, 1929 97% 96% 9% — % 
- wHly = 3s Stand. G. & El.cv.tis. 88% SBIg RHE — Ze 11 W. & L. E. cons. 4s 54 46 Dom. of C. 5s, 1931.. 92% 91% 92% + % 
ws oo ® TENN. C.@1.g. 59 91% 1% S81% + &% > Wh. é& L. E. Ist 5s. 91% M1% 240 «Jap. 44s, ster. loan. 78% 75 7 —1 
73% To, © T. A. of St. L. r. 48 71 . 2 «6h Willson & Co. Ist Gs. 98% 9T% > 2d Ser.... 7% 73% — 1% 
om tery, 2 Tex. Co. deb tn. We 68 Wilson & Co. ev. 6s. HH 4% 2298 Jap. is, ster. loan... 62 59 -3 
aa% A = — bP ag ” ae. — & Wis. Cent. gen.. 4s. 6S 4 Rep. of Cuba 4%s... 75% 75% m% + % 
Ma re v. re $s... als Dp. . 91% 91 91% + % 
oe 24 1s §=6 Third Ay. adj. js... 3 Tota) sales 96% 941% 95% — 1% 
6% Bh & Tol. & 0. C. lst he 84% Sf WAAAE AMBOD 2 nn enesnesnensresesencenones 3 a 
a a Stam. ow. fo. om . UNITED STATES GOVERNMENT BONDS $- = ca 6 
ar * . 4 4 « = 7 . ~ 
oy 83 46 UNION Pat Ist 4s. 84% 83 . ie 1% 100.40 98.50 1707 Lib. 34s, 1942-47..99.00 Ys. SF 95.88 — .12 89% s8s% so — % 
ee 33) OCCUnien Lac. ev. %%.. Be a «6 os | 93.40 90.68 27 Lib.1st cv.4s,” 01.68 91.68 — .32 35 35 35 — 
kl 76 «4s U. P. is & ref. 4s.. 78% TH TH —3 9200 10 Lib. 2d 4s, 1927- 90.40 90.70 — | 7 g 
o2% 1014 $=“ Union Pacific 6s 1024 101% 101% — % 94.00 92.08 287, Lib. Ist ‘oa Se CCC ia ie ne cc cin tied "$. 470,000 by 
29 24 $1 WU. RR. of S. F. 4s. ‘i F ici tee = OPE | rete ee 
; - ‘ ete oo w2 92. 2 | . . . 
7% jTi» I it ie be Pitts a i a *s fener ne ; 100.86 , , 33 Bh & OY Pepin 4 Sada 
2 7 “AT «OU. S. Realty & I. Se 80% «7 9 6+1 a he oe » 100.50 160.86 — .16 ” = > = & ) ewe r - 
am ft ee —~ Mg A a. bo 86 OOLS0 101 0.80 , Bros. & Co. ctfs. 55 55 55 —4 
4 102 4 i. ubber is e% 102% 102% — % | He 93.02 1 03.02 ew YORK CITY BONDS 
we 145 U.S. Rub. Ist & ref si — os ‘ = 
a z , | 26 Olu O10 9 » May. | 81 81 81 — 1% diy 
oO’ 1038 1S «6. S. Smelting ts 103 —1 7 mo *. ‘ ° rd “ 
wy OF wH U.S. Steel 5s os) et = = Viet 8. ti = % So —% % 
eG Rk 10 (Cian P. @ L. he 4 6 | 99.40 OR.2N S2I9K Viet 8.28 1 89% 9 + % <e 
pax iy 1 Utah & Nor. Ist 5s Mink. | Total sales ....6..+-seeeeeereressceceees 10 8% 90 + % ‘ 
5h 9 2 VA.-CAR. CH. Ist % — % | OTHER GOVERNMENT BONDS . —_—o~ * 
ay M4 2® = =6Virginian Ry. 5s s+ — * | oy 2S. Anglo-French 5s oy 8y OE — F | >» om — 1 ‘ - 
61 S® 15) WABASH Ist 5s so — & | 7% 10 Argentine 5s o 71 + & = 100% 100% + % 
J bald %® Wabash 2d 5s so — %* in! % Chinese Govt. 4s.. of is% — LI | 1 41 1963 108 500 Lr 
yj 7 2 Wash. Term. %s 72 , Ww2% 0 86City of Bordez « or QoL. u™ | eee oss voteses 100 100 10 — Py 
4 ity of Bordeaux 6s. ny — @ 4 1965 1004 1 1 we 
om iW is Western Electric 9™% — * 2% “6 CC'ity of 3 His ¢ ~ | 28 ree 2 100% 100% % 
Marseilles 4s (yt ° i ow 1 “w 
mK Th & West Shore 4s.. 73% — % wk wih, City of Lyons ts.. ¢ 92% DME AIRF oscosances 100% 100% 100% — % tf 
51% 0 62 Western Md. 4s 0% — % | 2 126 City of Paris 6s..... 9 a ae! 8 : “i 
4% N2% 17 Western Pacific ts 83% — % | 12 City of Tokio 5s..... ne 39 —_- ira wee ee 4 
61% «= 7HY 16 Western Union 4s 80% + % % Dom. of C. ds, 1921.. 987 %% + %& Grand total ? 
° e % 
Transactions on the New York Curb 8 
* oT at Me *—* - : ? 
FOR THE WEEK ENDED JANUARY 24 Range, 1920 Net Range, 1120 not i 
Trading by Days High Low Sales Hich Low Last Ch’ge High . or = 
y ° | 10% 8% 10,200 *Cosden & Co.. oy 9 3 —_ - a High Low Last Ch'ge af 
industrials Onis Minine Bonds | ” on *Cust oe - ae ad we *Knox Divide ..... 15 9% 10 oe & 
Monday SAS 198, 45 279.010 sH3.000 ) of, Ye “Cushing Petrol... 3 3 % * La Rose, Ltd...... 29 2 2 —8 x 
Tu sday 105.880 308 2s? 000 os £ “Dominion oi mo 25% « LL % %, Louisiana Con. 1h % i ; 
Wednesday 90,245 10%, 2 LL Duquesne Oil By 7% — 1% 'y y Magma ( 5 2 7 
) “ *Elk Basin P ‘ ‘ 16 agma Chief ts fe %-—- * 
Thursday 92.170 10, 165 316,000 ms Fae Mn ep “ m + % 20 *;Marsh Mining 3 2 22 Pe 
fons as ss mmo | ny bene a ae 25120 Mason Valley "3° 2K 2 2M | 
Raturday ......++++. 30,900 63,580 933,000 ~ - 2 eee ‘ eee 3 21 *+MacNam.Cres.M. 29 21 25, Wwe 
1 re : 4 a 25 —4 
niente nr — asa | ode Ph ar a po &G.. : ae. ; 88 4 80,000 *¢MacNam. Mining 75 61 7% +5 % 
eer 492,059 1,290,320 1,288,180 $1,678,000 2a eral Ol ...... 34% MHC} 65 i] 5.000 McKinley-Darragh 64 : “ , = 
: 37 . 7% Fensland Oil ; 614  -» % ¢ — Seeaher t ragh 64 64 64 +3 % 
- er INDUSTRIALS : ia , *(illiland O ..... ot 42 7x 4 ad 18.900 wee sev "a Cop.. B,.. 5 5% ‘ a 
fish iow 8 Bret 00) *Gilliland Oil pf. 100 i 13% 10 11300 Nat. Tin oe oe 1 eh hU) by 
£ _ oo . : High Low Last Ch'ge %, . “Glenrock Oil ‘ } pe 1” py oe —_ € Orp...-. i3 12% 12% - % ‘ 
a 7. 2000 *Aetna Explosives. 8% 8 8% + %& 10g 11.800 Guffey-Gillespie | sen 4 2,00 Nipissing Mines 11% 11% U% — % * 
” B44 1.500 *Aluminum Mfg... 37 364% 36% — 1 ” 2250 Gum Cove Oi] 2 Is 1,000 Nixon Nevada .... 18 18 18 g 
2 47 106 Air Reduction. 28 648068 +k ; Hi P. of D - 38) 2 32,800 Nevada Ophir 3 3 3 +1 
4% «13% ~««'1,108 *Amal. Tire Co... 15% 15% 151 5 ~ erat help Ta 2a ae. ” Ophir Sitve t “1% 
2 > " . mts ‘ 7 st *Houston Oj! » SI | 13 on “ F ave % 1% 1% ° ‘ 
16% Ww 3.900 Am. For. Tr. ¢ mye «+ ww —4 } 14 x 7 *Hudson Oi! ; war te Fi 18 10,20 Prince Con........ 1%; +3 1 - ; 
17% 12% «50,900 Am. Safety Razor. 16% 12% 13) — 3% » 1% 16.100 Home O., K. & T.. a ie I 0, “ Rand Mines, Ltd.. 40% 40 40% + % x 
28% 2% 1,100 Austin-Nichols . 27 2% 2 —? ! 10%; om, 700 Hughes Pet... . ” iz wi, *+Rex Con. me 8% i =-« & eS 
03 91% 300 Austin-Nichols pf. 92% 1% %1% —1 17 6h 11.100 *Inter. Pet 671 = | s i's Roper Group M... % ts fs P= 
85 a 1,340 Atlantic Fruit ; | om mM 12,400 °faland O. & T.... * - 7 t % % *Silver Dollar M.. & % ; ar oes 
yh . | ¥ . o] 16 
9% «4% 800 Barnsadall Corp.. | 2% King Pet. Cor deat ; 5 Seneca Copper .... 18 16 = uu = 
% 8 5,100 *Br.-Am. Chem m1 ng alae 22 — % | 1 % 12,500 Sil. King of Ariz. Oe fs 
2s 18% 8000 *Br.-A. Tob.. c : . Livingston Oil I'z 1 7 z ; 4 a % te 
ra is 2 708 F.-2 ob., coup. 15 Invincible Oil ..... dh | : js 17,100 *tSil. King Divide. 8 7 7 —1 
why tile Py +~4 ~~ FN —. 41 Manhattan Oil... IT wu | Sa oa) 13,400 *Silver Pick ..... 4 2 4 ; 
2 -*, -4 ° ob. rts.. ' . Bf bal 7M *. . > ° es 
™ A 10,220 Br.-A Tob reg bo . — ~ Syd sil : ™% + 5 % p 3,300 Guna ane. I : a. we “a 5 ey : 
‘ o<3 Pond eg, rt 7 *Maracaibo Oil... : 2 om e - 16 3,300 § . Silv. Lead. “4 ¥ te rs 
3% 2 2,100 *Car Light & Pow 12% Marshall ©. & G.. 123 12 an 7 ae . s 3 16,600 *¢Success Mining... 7 ‘a 54 -~ . ‘ 
7 ad 1,000 Cleveland Auto.... | Qe *M Nl Corn.. 21% ° ims + % | ‘ 3 12,900 Sutherland Divide. 7 3 6% : s 
a ON 3.300 Colontal Tire | os Merritt Oil Corp.. 21% 19 214 + 1% 34 2% 3,870 °T 5 a 9 3 
2 8 260 Conley Tin Foil [oa Mex.-Panuco Oi... 18 18 18 +2. | 4% 2% 17.003 “Tonopah Divide. 3 - 5 
= by 1s . ’ : 2 -—<_ ~ ® - ‘ a) » , 6 « 1 
ee 100 Edmund & Jones | = Met. Petsol His 3% 8% + ot 2h 4800 Tonopah Exton... - ot ® : 
48 42 2.500 Farrell Coal % Metex Petrol 4% 4% %— %& | 3% 2 19,500 “Tonopah Mining - = - -~ e 
at —p | 4% Mexico Oi .. . S14 7.” em | rth wit oa Zonopa: ning.. 3% 2% 2% ° 
130 11% 16.000 *Gen. Asphalt | 10 eaahawreet Tot er ae % | 4% 3% 7,208 United Eastern... 445 3% 4% — § 
98 eo 1,000 Fam. Players pf } st Re Lei 162 tis +1 | m1 8 ; * : ts 1 = 
bos 4 ee cae toes ‘s pf. | Nn Midwest Texas Oil. % . | -* : 16,400 *tU. S. Cont. Min. 9% . %+ % = 
84 2 a0 700 Stentume Panton * | > New Eng. Fuel Oil S22 8! e ” ee 1,400 Unity Gold Mines. 5% 8 8% — % 
1% 1% 900 Grape-Ola : sg *Nat. Oil & Ref... 7% 7% + y | — 2,700 *Utah Reserve.... 1% 1% 1% , 
1% 1% £.880 Grae--Ot Ay oR 3 Nerth Am. O01... , , ee ss i 2 V ictory Divide.... 19 15 18 +1 
5 , gon a . vt . 1h 1 17. %@ Ohio Reases ee ae oat +4 © i lie yi tWest End Con 2% 1s 2 ‘ 
13% 2 a a ae j % \% 100 *O. N. O. S.. Inc... u be Be si . L ‘” i2 low + White Caps Min.. 11 9 11 + 1 
6y 5 400 *Heyden Chemk al ™ 6% 1,700 Omar Oil & Gas 7 as _ at s on "y = os mag - 1% : 
16% 14% 6.300 Huse Stetee Car. i 1% 4.000 Okla. Prod. & Ref. 3% | 1% iy Seen }-. a a jae ae 6 7 
43 36% SM *Hydraulic Steel rong 22 400 Panhandle P. & Rt. 235 2e ukon Gold.. 15% 1% 1% 
m ) Hydraul. Steel pf = yy? 40 Vanh. P. & R. pf.. s ST —2 BONDS 
13% 12% 1,800 Imp. Tob., Gt. B % MK 0 Penno’s Oil ..... sa xt 33 n Si 80 $113,000 Allied Pi ; 5 33 ‘ 
7 14 200 Paeerent ‘ Rubber. pass Mie 16,200 * Phillips oo iy eum Si 82ty STL + % ; i% 73.000 Am. T. ‘ ti 7 = — = 
7 ated ' s3 f *Prod. & Ref...... 54 ~~ Mis 95% 2 " T 94 98 an —- = 
= wo indian Packing... — - rw ME = % ty | mite 15% 21,000 Am. T. & T. is,'24 90% 96 90% 
4 pe yo yunty Gas 1% 1‘ cane tat i t = oy b— % | i: p Anaconda 6s.. %% 964% %Y% — | 7 
Dab “y “ san ‘amen Me ~y" aS e: 1 *Rickard “Te ‘e ‘ “43 i” iol 1 , a ae Fruit is.. O 97 97 
- ay 73° » Lincoln Motor Car bo = x. Coa. 2 hy Mg —- & | ~~ WOO Beigian Govt. fs 99%, 98% 99% — ¥Y 
en 24% 6.400 *Loco nobile,n..w.i % ) Ryan Petroleum. . 44 ST, $—% | 368.000 Belgian Gov. Hi 95% 96% ° 
RB SR ee ne Wh X00 Sapulpa ...... 7 wm are 7,000 Beth. Steel 7s 101% 101% , 
* 32 1) *Mercer Motors ah }, HO Salt Cr Con 2 LU 21 + \% | ” dl 0,000 °C c. C. 3 . Bs 
6% a 2,900 Nor Am. P. & P ie 5,400 t5alt Creek Prod... W iT % + 2% | Louis. 6s 87 87 1 
H 41 2.400 N.Y. Shipbuilding hs 6,400 Sequoyah O. & R..  % i, ; 86 13,000 *Copen.5%s,"44,w.i. 83 — ia % 
37 43 19.000 Orpheum Circuit % ) i!) Seaboard Ol & G 2 > | M7 25.000 *Govt. Sweder te. 3 — oe, 
23% «32% 100 Ohto Blower B ‘ 1 111 5.40) *Skelly Ol 2 061 1 1ant 150,000 Ce 6 san —— a — 
> < 2 Ti “ _ one ’ ~ ° te ae + A ‘ . “ons. Gas 7s.....100% 99% 100 — 
41 “> 600 Patchogue Ply ; 3 AW) *Simms Petrol.... 04 Ot - 3% | 101 10.000 Cuba Cane 7s, w.i.100% 99 100 : 
5 3% 11.000 Perfection Tire + %&% ~. . 14,700 *Simms Pet. rights 4! 2%, m@+1% | 8S x00 Gen. Motors 7s.... 916 90 904 % 
a 2 2.700 Penn Coal & C 1X . —— betas Oil & T i tity 1, és “ 192,000 *Inter. Rap. Tran. 73% 69% 69% — 3% 
fs ti 175 Philip Jones : ! MM) Southern S. Con... 1% 1 ™ + % tS,000 *Russ. Govt. 5%s.. 34 28 31 a 
wt 40 2,200 Pressmen T. & R 0 17% 6400 Spencer Pet. Corp.. 19 im — %& 9,000 *Russ. Govt. 6%s.. 34 28 31 oa ; 
i on 100 Philip Jones pf x Ye 10.000 *Stanton Oi x i . | "7%, 60,000 Phila. Elec. 6s, 22 97% 97% or = 
4 » 10.000 *Radio Co.. w. | ay eS ™% 4,100 Superior Ot} 15% 16% + % | : del 35,000 *Swiss Govt. 5%s.. 91% 90 ta i 
5M 3 6,000 *RadioCo. pf., w.i 4 v6 is if *Texas Chief Oil.. 41 a) poe *Unilisted ‘Sells cents per hare. eT FP E _ 
139 Reis, Robert x, rae 4 L800 Texas Co., w. i ub 2 +2 pte 
6 rv 5,100 *Republie Rubber - ' +300 Tex. Rang. Po & R14 i. a 
j 3 a - te } t ! b ~ | Standard Oi) 8 
othe by “> *Root & Vandery't $ - 9% } 2s! I ¥ 00 *Trepical O1) -} 20 71 } tocks 
: . . iy ons -— 7 = +1 } 
Se weer ea Sie] 3 ¢ teaeea te eS BS ae) 
3% Spicer Mfg. p 23 23 2 1 4 ‘ i 2 n oD he . a 3i Aske P 
1K% 17 4.300 *Stanwood Rubber 17% 17 17 7 % 1 " *Trinity Oi) ...... 1 % t | tage rican Ol! Co., Ltd..... 28% — oo 2 
2h «2h 100 Stand. Gas & Elec. 25 2 25, " ! ! *inited Texas Pet. 1% 14° 1% #°% | —— Refining Co.............. 11,450 1,500 1.500. ' 
» = 100 Stand. Gas a ; a a uated Tease Pet. 1% 4 BE | Atlantic Refining Co. phe... 0.2.2... 0. am wa 13 i 
sou se 1.500 Swift int. su Oe - ” te *Victoria Ol ** ae im 1% + ie Borne-Serymser ares 450 450 440 
1m 14 21.000 Submarine Boat 17 15% 15% . 4 4 Wayland 0.&G... 4% 1% Ay; ish + Buc Pe YSN cs cen adasacs seoce 95 98 OR 
rr vay | 1.200 *TemtorC.&F.Prod. 48 44 ™% — % 24 vey *W. Eagle O. & R.. 23, 2 2% ea - Chesebrough Mfg. Co. Cons.......... 245 ons = 
4 4 900 Toe Prod. hap s = s : os - “wae 7% an . 2 Chessbrough Mfg. Co. Cons. pf.......... 107 110 107 
ot nm 70 Tob. Prod. right Tu 53 5% ! x Whel oO ~ oe - Continental Ol] Co.............. 525 : 
200) Iso MM *Tode ome —" hes sho “he . 8 = way met Miscconas 9 o _% — % | Crescent Pipe Line Co................... 525 545 540 
‘odd Shipyards. . 180 130 120 - 15 7 Woodburn Oi] ..... 7% 7 r -~ = to ne Co... 34 37 
* % $4.20 Triangle Film. % % %+ h% ” i Wyoming Con 0 35 0 . org Pipe Line Co... 118 123 1 = 
g ay 7 7 os ? P cureka Pipe Line C 2 ror 
a 47 : . sto. ; yn pn a 3 MINING STOCKS Gaisnn Stee on ce PRM . 150 150 
B% 2% U.S. Lt. & Heat. 3% " ae a \ os 12,450 Alaska-Brit. C. M. 2 % p- Galena-Signal Oil Co. pf., new.... ere 100 a 87 
o 16 *Un. Ret. S. Candy 17 16 16 % {@ 5150 Am. Hon. M. Corp. 2% f# 2 Galena-Signal Ot! Co. pf., old........... 108 113 a8 
2 4% *ly. S. H. 8S. Tool. 34 31 12% + 2% he % 77,000 ‘Am Tin & Tung... % % %—- ¥% Ulinois Pipe Line Co................. 170 175 re 
% 3% U. S. 8S. Co.. % % 4 + % ne 1,400 *America Mines... Is Ife lye -- | Indiana Pipe — a 100 be we 
4% 4 Uzved Tire 4 ‘ 4 : 4 2 11.4%) *t+Atlanta ......... 3 2 3 + \& International Petroleum Co., Ltd 66 v0 S 
18% ey ao. o . ; . b 24% «IN ‘iv rs 2 ; i eres es hess 68 67 
a. 2 Un. Pict. Prod... 17% 16 17 + & 2% 4) Arizona Silver ; 2% 4 Ps National Transit 4 34% on : 
12% 10% U. S. Transport.. 12% 1m% 12 + % = ~ 28,300 *tBelch. Div. (pr.). 24 6b 2 +2 New York Transit Co................. 190° 74 
° 6 Van Raalte pf 5 5 45 ; , 0 50,900 *tBelch. Ext. (pr) 38 3 33 —5 Northern Pipe Line Co fe 103 as cs 
oy Wayne Coal ™% 4% % te Js 13,000 Big Ledge ........ % % % Ch CU Gis cinc ccddoctoscsecs 385 103 : 
77 70 Warren Bros 70 70 70 _% 5 1,300 Butte-New York... % i % enn-Mex Fuel Co.... 74 370 2 
” #8 1,109 William Davies 9 48 49 a. _+% 16,200 *Booth ........... 6 5% 6 si Prairie Oil & Gas Co 660 4 
3 Nhe 1,000 Will. “@ Bounier.. 29% 28% 2h% — % 7 » . pon ee é Mon.. 70 ee, jeg a Line Co........ 262 k 
STANDARD OILS - S$ >, aledonia ....... 38 3 -—2 Solar Refining Co.......... : j 
: | 1% 1% 4.600 Canada Co Southern Pipe Li , = 4 
2 Byer ) a ‘ | pper .. 1 1 1 ont 1 ern pe ne Co : 
P| on = coe tee gh c+. oie 28% 1 Its | 16.150 *Candelaria Silver % f 4 + y South Penn Of] Co............ : ao : 
31: 265 § 325 313 3 8 ; : / 
460 175 Standard Oi) N.Y..448 420 433 12 . t 19,000 “1 ashboy ........ 8 7 8 +1 South West Penna. Pipe Lines........... 95 99 
175 Standard Ol) N.J.770 745 7h) — 5 » S80 Con. Aris. ....... s . »*_R .. Standard Oil Co. of California.......... 318 323 
; ae Poe. oe — oo - $ 0 27 4,725 Carson Hill Gold.. 33% 2 28% — 7% Standard Oi! Co. of Indiana..... 715 730 
5  42¢ 30 Vacuum Ol] ......427 425 425 —2 - . 1,275 *Con. Vir. Silver.. 8% 7% 7% Standard Ol) Co. of Kansas.......... 650 = 680 
(28127 100 Union Tank Line..128 127 127 . ae 2,200 Cresson Con. Gold. 2 2 2 Mantans OF Oo. of Eestucky. 435 455 : 
MISCELLANEOUS OILS | 3% 4% 2,500 Con. Copper M.... 4% 4% 4% Standard Oil Co. of Nebraska........... 25 550 5 
’ 2 s ILS 1s 12% 10,400 De Beers Con..... 48 42% 43% i Standard Oi! Co. of New Jersey......... 757 762 : 
14 1% 0,700 Allen Ol ... 14 1y 1% Bs | a 14 =~ ™) *Divide Exten.... 1 th 1 + Standard Oil Co. of New Jersey pf,..... 115 115% 
16% 16 1.500 *Alliance Ol & R. 16% 16 16% + % % «3 8.100 El Salvador Silver, 3% ~ 3 3% + %. | Standard Ol! Co. of New York.......... 426 430 z 
8 ~ 240,000 *Allied Oil... %+ & | 1} 1% 24,200 *Eureka Croes. M. 1}§ 1% 12 if Standard Oil Co. of Ohio................ 535 555 A 
3 2 300 Alto Oll & Gas.... 2 2 2-1 | & 7 2,000 *tEureka Holly ... 75 73 73 —2 Standard Oil Co. of Ohio pf............. 112 114 ? 
71 6,100 Annabel Wyo 71 #9 70 a 2% 1 23,850 *Forty-nine Mining 1% 1% 1% -+ % Standard Oil Co. 12 14 ‘ 
1%  % 12,300 *Amalgamated Roy % % \% 41 31 14,900 *tGold Zone Divide 37. 31.0 36s +21 Swan & Finch Co 100 115 
¢ * 2.508 sArk. Nat. Gas... 32% 25 26 — TH 2% 1% 5,200 *Golden Gate ...... 1% 1% 1% + %_ | Union Tank Car Co 126 129 
9 ’ 9 * | » . . ¢ ’ 
2% H 4 oo Gi cee 2 1% 2 + & 2% 1% 4,000 Gadsden Copper 2% 1% 2 a Vacuum PAC acneéxeseaee 420 430 
™% ’ 13508 “Res . stneeee ~ 2 2 én } 15 ie 11,900 *?Goldfield Con... 14 13 14 Washington Oil Co 35 40 
: ne dais 6% 6% + % 12 ® 17,000 *tGoldfield Dev.... 10 9 i as —_ ; 
1 : ou Pn a 9 oa.» Mm * +% ye 2 14,700 *tGoldfield Merger 4 2 3 % * r 
. »ston-W yo. 1 + 3 2 ; * 
ak® he “Mio cheese On Cop. as oat ae. | 5 5 ttee Mesteouk Mine 6B OS. NATIONAL TIN + 
3 2 4,000 Burknett Van Cl.. 2 2% m— % % 3 3.490 H tye 4 ae 
. 4 - - . o, ecia MINING ..... 
cy of te Repeats ake ge Te | CS OR Cee elon Sle EE tet ae 
7 fraele OF .....cee nM 5% 5% + & | P24] 21 20,800 * oe - = 
44% 42% 5,000 Cities Service... 2% 1% 1% .. | 8 .- eee Se J. Robinson-buff & Co. 
2 f° tJumbo Extension. 8 7 8 oe 
2% 16 7,500 Col. Emerald...... 8 16 17% — % | 4% 4% 1,000 Kerr Lake 4% &% 4 Members New York Stock Exchange 
_1,00.Cogtinental Ref... 4 4 4 ; 4 2 10,400 *tKewanas oe. e+ Ss Telephone 8700 Bowling Green 
4 : .* Breadway New Yerk 
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5,533 Cemennial L 
10 Chile Cop. .. 19% 
110 “hino Cop. 
303 Copper Range. 47 





100 Lake Cop. 
130 Mason Valley. 3 
0 Mass. Con. .. 7% 

Mayflow.-A.C. %% 
255 Mohawk ..... 6y 
295 New Arcadian 
900 New Cornelia. 22 

1,060 New Idria ... 7% 

50 New River pf. 80% 





8.014 


8, 
So iss 
Wires 


aaeaids 


wan 


23 Boston & Me.. 








50 Int. Prod. pf. 
5 Island Oil.... 
EE Vasccaae OKs 


COP RO es 


1 a GM 





5 Reece Bhole.. 


ae ae 


toa oes 





Transactions on Out-of-Town Markets 


BOSTON 


STOCKS 
High 
175 Adventure ... 1 
Ahmeck ..... 77 
240 Allouez ...... 39% 
10 Alaska Gold . 1% 
32 Anaconda... #2 
370 Ariz. Cam’‘l.. 14% 
240 Big Heart Rly 
15 Bingham ..... 7 


10 Butte & Bal... .50 
286 Calu. & Ariz... 65 


7 Cal. & Hecla. 


1.445 Daly-West 4%4 

> Davis-Daly .. 13% 

485 East Butte 14% 

352 Franklin ..... 3% 
™) Hancock ..... > 

325 Helvetia 3 


3) Indiana 


27 inspira. Cop... 57 


2 Island Creek... 44 
171 Isle Royale .. 30 
1.520 Kerr Lake ... 4% 
140 Keweenaw 


iS La Salle ..... 3 


4) Nipissine 11% 

North Butte... 16% 

605 Ojibway ..... 2% 
$0 Old Dominion 35 
169 Osceola ...... aa 
SZ Guimey .cccce. 61 
1,605 Seneca ....... 17 

3) Shannon 1% 


49 St. Mary's Ld. 54 
900) South Utah....1% 
15 Super. Copper 5 
3,340 Super. & Bos.. 
GAOT Tetety .44.62.. 2% 
5,515 Tuolumne 
225 Union €. Lt.. 1% 
380 U. S. Smelting 72 
904 U. S. Sm. pf.. 47% 
1,030 Utah Apex ... 3 


1,241 Utah Con .... %% 
1.443 Utah Metals.. 27 
150 Victoria ..... 3 
WiIROMR ...... 1% 


Wolverine .... 21 


RAILROADS 


Boston & Alb.12t 
Boston Elev.. 
Boston El. pf. 


—s & Me. pf. 0 
& M. pf. A. 47 


28 B. & M. pf. B. 71% 
2B. & M. pf. C. 64% 


Bos. & Prov. .136 
5B. & W. E.pf. %& 


6 Maine Cent... 65 


Mass. Elec.. 4% 
Mass. Elec. pf. 12% 
N.Y.,N.H.& H. 20% 


2 Old Colony... 80 
West End.... 44 
West End pf. 55 


MISCELLANEOUS 


Am. Agr. Ch. #2% 
Am. Ag. C. pf. ‘ti 


5 Am. Oil & E. 6 


Am. Pn. Serv. lie 
5 Am.Pn.Ser.pf. 
Am. Sug. pf. .118'% 
7 Am. T. & T.. 98% 


Am. Woolen. .150 
Am. Wool, pf.105 


57 Amoskeag ...145 
Amoskeag pf. 81% 

5 Anglo-Amer... 17 
Art Metal.... 30% 

Bos. Mex. Pet. 4% 
Cent. Steel... &% 


Eastern Mfg. 34 


Eastern SS... 20% 


E. Bos. Land. 6 


76 Edison Elec. 15 


Elder Corp... 34+ 
"45 Gen. Blectric..168 
5 ee & Davis 45% 
But’hole.. 3% 


830 Int. P. Cem’t. 23% 


Int. Cot. Mills 74 
Int. Cot. M.pf. % 
Int. Products. 374 


§ Loew's Thea... 1% 
Mass. Gas ... 72% 
Mass. Gas pf. 63 
McEiwain pf..100 
Mergenthaler.. 138% 


Mullins Body. 481 





Mex. Invest. 
Nat. Leather. 
N. E. Tel. 
Ohio Body 
Pacific Mills.. 
Parrish & B.. 
P. A. Sugar... 
Root & Van... 


Thy 





} Shawmut SS.. 


5 Simms Mag... 1% 
5 Simms M. pf.. & 
50 Stewart Mfz.. 46 


% Swift & Co....131% 
Swift Int’) . 
T. G. Plaut pf. 96 
Torrington ... 71 
United Drug..146 
U. D. Ist pf.. 53 
United Fruit. .1%6 
U. Shoe Mch.. 47% 


© U. Shoe M. = 26 


U. 8. Steel... .105 


} Walth. Watch 4 
2 War.B. Ist pf. 66 


BONDS 
A. T. & T. 68. 
A. T. & T. 48. 79% 
A.,G. & W.L.5s 80 
Carson H. 7s..125 


16,000 Miss. R. 





SRY, 








$5,000 A. G. & E. 


10,000 Beth. S. tx 











1,40 Riv. E. Oil. 











$1.00) Ind. Brew. fs. 
1,000 Pitts. Br. és. 


CHICAGO 





+| ++ | 








Sales High 


1000 Chi. Junc. 4s.. 71 
1000 C.. B. & Q. 48. 95% 
28,000 M.Gas 4%s,'29. 91 
5,000 M.Gas 4%s, ‘31 






1,000 N. E. Tel. 

11.000 Swift & Co. 5 
6,000 U. S. Sm. fs. 
10,000 Ventura js ..150 
14,000 West. Tel. 5s. 








PHILADELPHIA 


STOCKS 
Saces High 
42 All Ins. war.. ils 

14) Am. Gas...... 52 

10 Am. Rys. pf. 5% 

So Ain. Stores. 40 


Bald. Loc. 
ras buff. & Ss. 
rr 
™“) 
1.82 ta 


10 





NT ies of N. ‘ec . Be 
42 Keystone Tel. 12% 
2.710 Lake Sup rior 21 
486 Lehigh Nav... t4 
380 Lehigh Val... 44 
411 TLanston Mon. S85 
15 Nor.N.Bk.war. 34 


10 Nor. 
170 P. Cc. 
TO7 PB 





, 1 fs 
10 Phil, N. Bk. ..359 
570 P. N. Bk.war.174 
P. Co. 6% pf. 35* 
640 Phila. Elec... 
180 Phila. R. T... ! 
74 Phila. Trac... 
26 Ph. & Wn. pf. 
25 Reading ..... 
im”? Ton. Relrmont. 
1,110 Ton, Mining. . 
i’. Cos., N. J. 
Un. Traction.. 36 
Un. Gas Imp. 5 
U. S. Steel... 
’Wart. t. @ 68.. 4 
ww. J, & S. S. 3 


RA 
~ 








BONDS 






4.000 Bald. Loc. 


3,00 City 4s, * 
5,000 City 3%s.r 
1,000 City 
1,000 City, 4s. 
4.000 El. & P. 
1,400 Equit. 
3,000 La Sup.inc 
2,000 L. Val. 
1.000 L. Val. ec. 42s 
1.000 L.V.c. 4%8 ree SH 

1,000 L. Val. 6s....101% 
1,000 N. Nav. c.4%s [0% 
1,000 L.Val. Coal 5s 9 


11.000 Pa. con. 4%s. 92. 





5,000 Pa. gen. 5s... ! 


16,000 Pa. gen. 4'4s.. 82% 


1,000 Ph. Co. Ist 58.100 


3,000 Ph. Co. con.5s. 


2,000 Ph. Elec. 4s.. 7 


al, 000 Ph. Fl. Ist 5s 9 


Ph. El. 1st 4s 71 
P..W. & B. 4s. 
Read. gen. 4s. SO 
Sp.-Am. Ir.fis. 100% 
U. R. Inv. 5s. 74% 


2,000 *Velsbach Os... {8 


1,000 York Ry. 5s... 82 


PITTSBURGH 


STOCKS 


High 
Am. Roli. Mill 51% 
. Vit. Prod. 15 
Am. W. G. M.126 
Am.W.G. = 4 
7 Arkan. Gas. 
Ark. Gas pf. 105 
Barnsdal! .... 49% 
5 Car. L. & Z.. %% 
» Carbo-Hy. ... 2% 
Carbo-Hy. pf. 4% 
7 Guffey-Gillies. 
Ind. Brew. 2%, 
> Ind. Brew. pf. 8% 
516 Kay Co. Gas 2 
La Belle Lron.110% 
Lone Star Gas 38% 
Mfrs. L. & H. 50 
Marland Ref. 6 
Nat. Firep... sy 
Nat. Firep. pf 15% 
505 Ohio Fuel Oil. 3014 
x1 O. Fuel Sup... 50 














1,681 Okla. Gas ... 404% 


10 Okla. P. & R. 9% 
2 Pa. R. R.... 42% 
2%) Phila. Co..... 40% 
600 Pitts. Brew... 4% 
145 Pitts. Br. pf.. 14 
133 Pitts. Coal pf. 2 


10.800 P. Mt. Shasta.45 
7,400 Pitts. Jerome, .1s8 


245 Pitts. Pl. Gl. 167 
245 Pitts. O. & G. 1: 


60 Std. Sanitary.2 
500 San Toy ...... 


10 W.P.T_&W.P.p 61% 
BONDS. 


STOCKS 


Sales High 
2,485 Albert Pick... 48% 


20 Am. Radiator.350 


10 Am. Shiphidg. 114 «114 
575 Armour pf.. 111% 104 


10 A.Decker & Co. 
100 A. D. & Co.pf. 
60 Beaver Board. 52% 
“) Booth Fish. 
460 Briscoe Motor. 
525 Butler Bros. .. 
Bunte Bros. 
Bucyrus gad 
Bucyrus pf... § 
J Case (J. 1.)... 21% 
951 Case(t.1.) 1 pf 97% 
60 Case(J. I.)2dpf 98% 
‘hi. C. & C. 1% 
c. aC. pf. %% 
c. R. pf. &% 
Pn. Tool. 99 
“ra. T. rts. % 














|+ 


I+1+ 


1] 

















+] 


++ | 





. 6720 Spanish River. 8814 $4,004 
2.205 Sparish R.pf. 127% PLD 
1.185 St. Law. F.M. +. 00M 
2.8) St. Co. of C. 3 mM 

4 St. Co.of C, pf. 100 10 100 21.000 
219 Toronto Ry... 49 $99 49 y% OOo ¥ 
10 Tooke Rros.... 7 72 16, 008 

10 Tooke B. pf.. 87% — 17 we 
75 Tucketts Tob.. | 4 - % — 











wee 
399 
eo 


. Lr 
564 Com. Edison. .108 107 
3,495 Cont. Motors.. 14% 4 

220 Cudahy Pack..102% 10214 
7® Deere & Co.pf.191y 101 


Sales Last ch'se B A L TIMORE 
530 Diam. a - 124% — 6 


335 















































30 Gt. L. D. & D 94—1 
Godch. Sugar. 58% — 2 : 
> Hartman 104 + 1 Sales 
- ee t,o 17%%— % os 
1 295 Hupp Motor.. 15%+ % m 4 
180 Illinois Brick. 80%, K ‘ A 
ey gt ae 27% — 11 A 
1,475 Lindsay Light ly 0A 
25 Lindsay Lt.pf 10 I 
130 Midwest Util.. 2 x] 
528 Midw Util. 
43 Mitchell Mot. 
4,260 Mont. Ward.. M, 
9'750 Nat. Leather.. 
6,900 Orpheum Cir.. ¢ 
™) Peoples Gas... 33 2 x 
10 Pub. Ser. pf.. 2 
576 Quaker O. pf.. M4 
0 Reo Motor Le 
335 Sears-Roeb a 0 
148 Sears-Roeb. pf. 117% ) 
329 Shaw ....../. 255 280 28) +10 44 
25 Stand. G. & E. 26 26 24 wid ¢ 
Std.G. & E.pf. 42 42 12+ %& mM) ¢ 
> Stewart Mfg.. 4 45 45 —1 258 
1X,660 Stewart-War.. 45% 42% 43% — 1 14 
Swift & Co. ‘131 125% 126% 11%, ti 
9,050 Swift Int'l .. 57 4 ne 3 i 
255 Temtor C.& F. 4k 47% 47%- , Fic 
105 Thompson .... 48% 48 4k + Fid 
9,150 U. Carb & C. 74% 73% TH — 1 0 Hous 
60 Un. Paperbd.. 254% 2% 25y%— % 175 Hous 
| a ee ee 70 70 70 . 75 Ind 
6.390 Wahl Co. .... 44% 38% 40 — 3% N26 Ir 
S60 W. Knittg. M. 25% 23% 2%+ % ) K 
25 West. Stone.. 5 5 5 it] Md 
205 Wilson pf. ... | 98% 97% XT%- iy 767 M 
420 Wrigley ...... 81% 8M, SIS — 1 mM 
BONDS uM) Mfr 
Armour 6s,°20.110 109% 10% — 1 M 
Armour 68,°21.110% 110% 110% 1 18 M 
Armour fis,'22.110 109% «10914 %, { 
¥ Armour 6s8,'24.110% 109% 10% — 24 M 
4,000 Chi. C. Ry. 58 72 74 72 + 1% 10 
Chi. Rys. 5s.. 71 71 71 4 
2,440) ©. Rys. A. 48 48 HK . 
3.000 Swift & Co. 5s 92% 42% 92% 
STOCKS 
Net » 
High Low Last Ch'ge o1 mn 70 
5 Abitibi .......276 270 270 —5 wo 92% 
Abitibi pf..... 97% 97 97% + ‘ 80 
Ames Holdén..135% 135 135% + 1% mi) ‘ 96 cm 
Ames H. pf.. ve 108% 1% — 3 uM) ¢ 79% — %&% 
7 Asbestos ..... 7 “ — 2 “~~ x 9% — % 
76 Asbestos pf.. 2 “1 92 & OO . on) nh ¢ we 
Atlantic Sugar 151, BTM KRY — TH 4’ CK) } 961 wy4— 3 
Atl. Sugar pf.13 4 uM ; Mig mi, — x 
Bk. of Comm.19 “uM 6 5 4 ” 
7 Bk. of Mont. .207 MM N65 R61 + %& 
Bk. of N. S..273 ++ 67 6i%+ % 
Bell Tele...... 111 “A 4 47 47 - 
wB. C.F. & P. tH 1 000 ow rT) 
Br. T.. L. & P. 418% + ( 76 76 
Brompton ee a 
Can. C. & F.. 68 pian 
Cc. C. & F. pf.105 "la bl 7 
Canada Cem.. 73 S7 ‘ LOU Is 
Can. Cem. pf.100 
Can. Cottons... 93% 
Cott. pf. 82 ~ 
. Convert. 74% Ne 
. Forgings.193 Sales High Low Last Ch’g¢ 
. Gen. El.,.103 ‘ Th) 4101s : 
Locom... 98 7 145% 145% — 3% 
SS. L... 78 47 8 
Can. SS. L.pf. 84 
Carriage Fac.. 41 
5 Carr. Fac. pf. 88 } S 
Con. M. & sm: 30% ( 
Det. Un. Ry..112 25 E 
Crown Resve. .44 in F 2 
95 Dom. Bridge..112 4) FE ~ 
bom. Canners 0% 
Dom. Coal pf. 944 | 
Dom. Giass .. 66 mH 
Dom. Iron pf. Hy RE 4 
Dom. Steet Cp. 1 4 
+ Dom. Textile. 
5 Dom. Tex. pf. 1038 28 
+ Goodwin's Ltd. 31 3M Né 
105 Holt-Renfrew, &5 A ™ 
™) Hillerest ..... 60 Ma 
1 Hochelaga Bk.158 
“OH. Sm. P. M..164 
42 Ill. Trac. pf.. 70 
1.150 Laurentide ...273 . 
65 Laur. Power... 75 
100 L. of Woods. .200 
25 L. of W. pf...100 
32% Lyall Con. Co. 85 
% MacDonaldCo. 4344 rene 
Mackay 7 #4, U0 . 1 86% ome 
Km) is r 
Mackay pf. ood 91.30 91.30 


Merchants Bk. im 
§} Molson's Bk...19) 
5 Mont. Tra - 

Mont ¢ 







WASHINGTON 






Ozilvie 
5 Ont. Steel Pr. 
Ott. L.,H.& P. 
} Penmans ..... 
Price Bros... .! 
Prov. Paper. 
Prov. Pap. pf. 
298 OF.R.,L.,H.& P. HK 
.315 Riordan Pap..185 ‘ 
71 Riordan P. pf.100% 100 1m%+ «| 
58 Roval Bank.. .216% ; %y 
1.934 Shawinivan ..116 




















1.005 Tram. Power 
219 Tirion Bank 























1” — 1 
16a 
202 Way. P. & P. 77% 74 M+ % | ST. 1 LOU is ; SECURITIES 
™) Woods Mfz....106 14 104 1 Bought Sold—Qucted 
82 Woods M. pf.. 82 81 81 —2 
abba STIX & CO. 
embers s Stock Exchange 
$500 Bell. Tel, Ss.. 12 2 92 oi Olive &t St. Loule, Me. 
2,000 Can. CC. & F.tis 88 &S SS 
4“) Can. Rub. fis. 94 ot nt ose 


2000 Can. SS. L.dh. 
11WW) Cot M. Spt. ."2: . 


12 7) Ced. Rap. 5a. RT RTu,— % TERRE IRE PIPE eT PE ET 

1.4) Dom. Cott. 6s. 97% N7'% St Louis Securities 
= 
= 





17 OW" Dom Tk Stig 85% go 8% 
15,000 Dom. Tex. 6s. 99 98 ms —1 Mississippi Valley Securities 
Mark C. Steinberg & Co. 


1.000 LL. of Woods 6s 90145 997% «99% 
1.0%) Mon. Pow .4i%s 85 RI RS 
1,900 Nat. Brew 68.100 100 100 

1.000 Ovil. Mil.6s.A.100%% 100% 10% 





50M Oeil. Mil.és.C. 97 97 AT — Mombers , = fae 
2.800 Penmans 5s .. 8&9 88% 8&9 Members sis Stock Exchance 
f. 1) Price Bros, 58. 83 81% = 300 Suede ST. LoutIs 


ara 1) 0 LNA 


7,00 Riordan P. 








24.40) Quebec Ry. + 1% 
11) Spanish R . 
9.000 St. Co. of C % 
6.40 Wavaram. 
ia Warton ; AN DAR 
11 War Loan, + 4% 
73 000 War Loan — % = 
1n* 0) Vie, Loan. + * | Securitie 
17 GOO Vie. Loan, '23.100 99 100 + % | Vy B & C 
nO OOO Vie. Toan, °97.1014, 191) «1014 1 | R, . P. arnes 0. 
401 OM—M Vic. Toan, 22.1% I1M% 19% +4 Y% | 
108 500 Vie. Loan. ‘37.104% 10% 1my%4 y%. | 35 BROAD ST.. N.Y.C. Wel. Rend 8380-6. 





ANNALIS 


T 








Stock Exchange Listings 


Under this heading THE ANNALIST will analyze | 


for the benefit cf investors such new securities as 
may be admitted to listing by the New York Stock 


Exchange. 


DURHAM HOSIERY MILLS 

Temporary Certificates for $3,000,000 7 Per Cent. 
Cumulative Preferred 
Common Stock, Class “ B.” 
The company reports that it was incorporated 

im 1898 in North Carolina to spin, manufacture and 
sell hosiery and similar lines of cotton, woolen and 
Since that time the capital has | 
been increased to meet the needs of the c 
expansion, and the following increase was author- 


silk materials. 


Steek and 


ized by stockholders last August: 


$3,000 preferred stock issued for cash at par. 


New Issues 


$3,252,850 





Balance Jan. 1, 
Additions—Net profits, after deducting 
depreciation and taxes, as follows: 
Year ended Dec. 31, 1918........ $750,662.79 
Nine months ended Sept. 30, 1919 428,487.30 


Bonus received on capital stock sold, 1918. 


$2,463,4.° 


Deductions—Dividends paid in 
cash: 

Preferred, 1918 

Preferred, 1919 


decves $203, 408,73 

Seeese 54,232.50 
—————_ $157, 641.23 

- $150,000.00 

156,000.08 


1918. . 
1019... 


Common “A, 
c “a 





pany’s 





$500,000 common stock, Class B, was issued for | 


cash at par. 


$2,066,000 common stock, Class B, was offered 


shares of $50 par common for three shares of pre- 


j 
to holders of old preferred in the ratio of eight 


ferred, and $836,000 of the total common thus of- 

fered was sold for cash, while $387,350 of the Class | 
B commen was issued as a stock dividend to hold- | 
ers of Class A and Class B common stock. | 


ACCOUNT 
SEPT. 30, 


INCOME 
ENDED 
MENT AT THE 
REGULAR FISCAL 

Gross sales............-- 


Less returns and allowances. ... 
Cost of sales............ 


(russ profit on sales 


General expenses, &c... 


CLOSE 


FOR THE NINE 


MONTHS 


1919, SUBJECT TO ADJUST- 


OF THE 
YEAR 


$9,678,863 52 
301,431.90 


COMPANY'S 


—_—————_ $9, 377,431.62 


Depreciation and taxes— 


Depreciation 


Federal taxes, estimated. . 


$114,176.33 
111,474.41 


Net profit for period.............-+---- 


Dividends 


8,424,752.08 
 9952.679.5 j 
298,541.! 53 


$654,138.04 


225,650.74 


—————_ 300,000.00 
$13,269 78 
36,633.27 


Common ‘‘B,"’ 1918... 
Common “B,"’ 1919... 
wa 49,893.05 
Stock dividend paid in new com- 
mon ‘‘B"’ stock on old common 
“A” and ““B”" stoek—25%—1919 
Bonus of new common “B” 
stock paid on conversion of old 
preferred stock into new com- 
mon “‘B’’ stock, 1919........... 
Cash rebates given to customers 
as adjustment of prices on un- 
sold merchandise immediately 
following signing of armistice. 


387,375.00 


516,500.00 


353,526.16 





Betenen Gant: BA, TIGR. is ccisactesenccas 
The balance sheet at Sept. 


lows. 


1,179.150.09 | 
114,500.00 | 


‘ 





1, 764,935.44 


$698,503.20 
30, 1919, was as fol- 
This ba'ance sheet is subject to adjustment 





at the close of the company’s regular fiscal year on | 


Dee. 31, 1919: 


ASSETS 
Current— 
D GD cave ccccctacsecicsebsdaceus $2,303,057.93 
Accounts receivable............. 1,414,200.73 
U. S. bonds— 
First 344% Liberty. $42,000.00 
Second 44% Liberty. 58.000.00 
Third 44% Liberty.. 110,000.00 
Fourth 44% Liberty. 160,000.00 
Fifth 4%% Victory.. 43,000.00 


413,000.00 


Merchandise inventories estimat- 
3,000,863.59 


Other assets— 
Cash on deposit for retirement 
of old outstanding preferred 


stock called for redemption 
(per Contra) ......--cceceees $733,590.00 

Capital stock North State Knit- 
Cen BAMES <n cccpscccccccccccce 234,750.00 

Permanent— 

Real estate & bidgs.$1,300,990.56 

Machinery & equip’t 2,907 ,627.66 

Furniture & fixt’s. 19,391.46 

Automobiles, &c.... 19,874.71 
— 3,347,854.39 


Less allowance for depreciation* $21,135.26 


Good-will 
Deferred charges— 
Prepaid interest and unexpired insurance... 


*The policy of this corporation as to the 


of its property is to charge annual depreciation at 
Machinery and fixtures 5%, 
furniture and fixt- 


following rates: 
and plant 344%. tenements, &c., 5%, 
ures 10%, automobiles, &c., 20%. 


LIABILITIES 
Current— 
TOOGND COMED: inks tac ciccertnnns $1,950,000.00 
Accounts payable............... 169,092.16 
Accrued account: including Fed- 
ONE GHEE c6geans panne s wecace 171,960.41 





Preferred stock called for retirement— 
Old issue for which cash has been deposited 
(per centra) 
Capital liabilities— 
Authorized 


Outstanding. 


Pfd. 7% cumulative .$5,000,000.00 $3,000,000.00 
Common “A” stock. 1.250.000.00  1,250,000.00 
Common ““B" stock. 3,260,000.00 





$9,510,000.00 








New York, Monday, January 26, 1920 


$7,131,122.25 


2,526, 749.13 


445,933. 


33 


$7,286.06 


$11,119,480. 77 


depreciation 


the 


building 


$2,291,052.57 


627,000.00 


7,502,875. 00 


698,508. 


20 


$11,119,430.77 


Declared and Awaiting Payment 





STEAM RAILROADS. Pe- Pay Books Pe- Pay- Books Pe- Pay Books 
Pe- Pay Books Company. Rate. riod. able. Close. Company. Rate. riod. able. Close. Company. Rate. riod. able. Close 
Company. Rate. riod. able. Close. Borden Co......4 Feb. 1 Jan. 31} oe (B.F.) Steet C. of Can.1% Q Feb. 2 Jan 10 
ala Gt. Bo. pl3% S Feb. 20 Jan 2 Br.-Am. Chem..25c aS em ee | woes ses can 1% Q May 5 May 5 Steel C. of Can. % Sp. Feb. 2 Jan. 10 
= & SF pt 5 Aen 2 *Dec. 31 eM. acacvsce 2 — Feb. 2 Dec. 31 | De , ews 1% SR cca eks iaer ..... 1% Q Feb. 2 Jan. 10 
T Ss. F... Q Mar. 1 Jan. 30 Bi.-Am_ Tob....6 — Jan. 27 Coup. 7 Sf rea 1% Q July 1 in inns teatioe swift Internat $1.20) — Feb. 20 Jan. 20 
‘a oO of. 8 66 Mer. 3} *dan. i Br.-Am. Tob....6 Int Jan. 27. Coup. 76 Herc. Pwdr. pf.1% Q@ Feb. 14 Feb. 5 Superior Stee! . %, Q Feb. 2 Jan. 15 
B&M oid pf.$267 — Jan. 31 Jan. 24 Bri) (J. G.) pf. Q Feb. 1 Jan. 22 | Holly Sugar pf. YG Feb. 2 Jan. 15 Superior Ste! » Ex. Feb. 2 Jan. 15 
Canada South. ‘1% S Feb. 2 *Dec. 31 re wo cereal _ 3 : - I - nage Oil 2 - Ana 1 Jan. 23 Do Ist & 2d pf 2 Q Feb. 16 Feb. 2 
nt. a feb. 2 ° _ *aPOP..... Keb. 7 Jan. 3 upp Car - “e 1 Jan. 20 = Ss - 
& > <2 ‘3% 9 Ag 20 one 2 | Bklyn Edison. Mar. 1 Feb. 6 Idaho Pwr. pf..1% Q Feb. 2 Jan. 19 | he ae 2 Q Feb. 14 Feb. i 
Do pf spi Ping S Feb. 20 *Feb. 2 Brown Shoe pf. ™% Q Feb. 1 *Jan. 20 Ind. Lime. ‘32 Q Feb. 4 Jan. 24 | Sapulpa Ref. 6 Q Feb. ft Jan. 21 
Gt. Nor. pf.....1 Q Feb. 2 *Jan. 6 Bruns.-B.-Coll.. 1% Q Feb. 15 Feb. 5 | Ind. Pipe Line..§2 Ex. Feb. 14 Jan. 24 Sloss-S. S. & I. 1, Q Feb. 10 Jan. 30 
Louis. & Nash..3 S Feb. 10 Jan. 19 Burns Brothers.2% Q Feb. 16 Feb. 2 | In. N. Util. pt. ie Q Feb. 2 Jan. 20 Stew.-W. Speed. . — Feb. 14. Jan. 30 
Mahoning Coal..$5 Feb. 2 *Jan. 8 | eee ™% Q Feb. ! Jan. 23 Ingersoll-Rand. .2 Q Jan. 31 Jan. 17 Sub. Boat.... — Feb. 7 Jan. 31 
Central. 3 8S Jan. 29 Dec. 31 Butler Bros..... 2% Q Feb. 2 Jan. 21 | Int. Nickel pf..1% Q Fev. 2 Jan. 15 | Taylor-Whar "hag ‘ae 
N., C. & St. L..3% § Feb. 2 Jan. 24 | Butler Bros....4% Ex. Feb. 2 Jan. 2} Int. M. Mar. pf.3 S Feb. 2 Jan. 5 | (3 > ST ™% Q Feb. 2 Jan. 24 
N.Y. Central...1% Q Fed. 2 Jan. 2 Can. Cement pf.i% Q Feb. 16 Jan. 31 Int. M. Mar. pet.5 Acc Feb. 2 Jan. 15 | ‘Tex. P. & L. pf.14% Q Feb. 2 Jan. 20 
Norf. & W. pf..1" @ Feb. 19 Jan. 31 Can. Converters. 1% Q Feb. 16 Jan. 31 Kamin. Power.2 feb. 16 Jan. 31 Tob. Products..14 Q Feb. 16 Feb. _ 
Nor. Pacific. “1% 9 Feb. 1 *Dec. 31 Cedar — ue % Q Jan. 31 *Dec. 31 ae PO DS  bicuccse Tren. Pot. non- 
<-> Fe ee) o —S 2s | ateten 2 % Q Feb. 16 Jan. 31 | ac "o. Ist & 2d aia 
P & W. f. 8 Q Feb. 1 y Cent. Leather...2 Ex. Feb. ; me: 2D | Be sscceieuee 1% Q Feb. 2 Jan. 20 |! Qo Se 2 Acc Jan. 24 *Jan. 15 
Sie ak Ma at 2 eb. 2 jan. 2i |} Chi. Pneu. Tool.2 Q Jan. 26 Jan. 15 | Keliogg S. &'S..2° Q Jan. 31 Jan. 26 Un. Tank Car..1% Q Mar. 1 Feb. 5 
Reading Co.. Q Feb. 12 *Jan. 21 j Cit. Serv. B.S8S.4.58 M Feb. 2 Jan. ! Kelly Sp. Tire. na ree fF Jan. F } U. Drug Ist pf..1% Q Feb. 2 Jan. 15 
Reading Ist pf.. Wc Q Mar. il *Feb. 20 | Clinchfield Coal. 4% — Feb 14 Feb. 9% | Kelly Sp. Tire..75c Stk Feb. 2 Jan. 17 | U. S. Glass 1 Dee Jan. 26 Jan. . 
: a S. Glass.... » a an. 17 
| CHnehfield Coal.tj Q Feb 1 Jan. 26 | Do pf. .......2 Q Feb. 16 Feb. 2 | U.S. Rubber. @ Jan. 3f “Jan. Is 
STREET RAILWAYS. | Cleve. Auto pf.. — Jan. 31 Jan. 20 | Kelsey Wht. pf.1% Q Feb. 1 *Jan. 21 {| U.S. Rubber. “i2t Stk Feb. 19 Feb. 53 
. of 1 Feb. 1 eb. 6 Cluett-Peabody.. Q Feb. 2 Jan. 21 | Key. W. Case..1 Q Feb. 2 Jan. 14 | Do Ist pf Q Jan. 31 *Jan. 1 
fae. Bivs. 28... %Q Rep ig Feb. os | 6 Colum. G. @ E..1% Q Feb. 15 Jan. 31 | Kress (S. H.)..1) Q Feb. 1 *Jan. 20 | oe Pe a 5 ay 
| S *.- % Q Feb. 2 Jan. 15 | Com'th Madison. 2 Q Feb. Jan. 15 | Lit Brothers....50c — Feb. 20 Jan. 26 | Lith. ist pf...1% Acc Feb. 1 Jan. 20 
: * 1% @ Feb. t Jan. © Consol. Coal....1% Q Jan. 31 Jan. 20 Lit Brothers. ...25¢c Ex. Feb. 2 Jan. 26 | Un. Ret. Stores.$3  — Feb. 1 Jan. 15 
Detroit United ‘." Mar. 1 Feb. 153 | Cosden & Co. aie Q Feb. . 32 | Merrftt Oil..... ze Q Feb. 14 Jan. 3t | Va.-Car. Chem.1 Q Feb. 2 *Jan. 15 
fay ti H Q . _ Cosden & Co.. Stk Feb. i ec. 31 Miami Copper..50ec Q Feb. 16 *Feb. 2 | Waltham Wtch.2% — Mar. 1 Feb. 20 
_ . ve Jen. 31 Jan. 20 r ucible Steel. .3 Q Jan. 31 *Jan. 15 | Middle St. Of1..20 Stk Feb. 2s Feb. 20 | Wayagamack et > f . * 
eS AF mae a Feb. i. a Cupley Sugar..3 — Feb. 1 Jan. 15 | Middle St. Ofl..10e M Feb. 1 Jan. 20 | wi eS aene Q Mar. 1 Feb. 16 
M I &P1 Feb. 16 Jan. 31 | Do ccncgoel — Feb. 1t *Jan. 15 Middle St. Off..10¢ M Mar. 1 Feb. 20 | India Sug. F. 13 Q Mar. 1 °Feb. 15 
| AS i Ag $ a i ee 35 | «|(Dales ‘P&L. Middle St. Oil..10e M Apr. 1 Mar. 20 | y A Sesogege ~ @ Mar. 1 *Feb. 15 
Phila P $2.25 - Jan. 31 *Jan. 21 i; “haces o¢-00 1% Q Feb. 2 Jan. 20 Midvale Steel..$1 Q Feb. 1 *Jan. 17 | Westing. -_ Bét 75 Q Jan. 31 Dec 31 
pubs. i “44 Feb. 2 *Jan. 15 | ne pos. O. & G..4 Q Jan. 31 Jan. 20 Midwest Refin. _. Q Feb. 1 Jan. 15 | Washington Oil. $2 — Jan. 30 De 31 
= sh inv. it % Q Fe an. 15 | Diamond Ice & : Midwest Ref...50c Ex. Feb. 1 Jan. 15 | West. E. & M.. Q Jan. 3! a, "2 
y. pes . moe & ee | Coal pf. ...... Q Feb. 1 Jan. 26 Mohawk Min..$1.50 Q Feb. 2 Jan. 13 Willys-Over!l'd. Q Feb. 1 Jan. 20 
ey 4 Prat ix Q Feb. | Dodge Se. Pul- | Mon.L., H. & Ps Q Feb. 16 Jan. 31 | Wilson & Co a3 Q Feb. 2 Jan. 21 
W Penn. Pr.pt ' Me 86. 2... Q Feb. 1 Jan. 21 Morris Plan... S Feb. 2 Jan. 20 | Wire Wheel pf..1. M Feb. 10 Feb. 2 
& P. pf 1 Feb. 6 J 19 Dom. Bridge. . Q Feb. 16 Jan. 31 Mullins Body... Q Feb. 1 Jan. 15 | Woolworth (F. " = 
- pf.......-1% Q eb. an. | Dom. Coal pf.. “Fm Q Feb 1 Jan. 14 | Mullins Body péd Q Feb. i Jan. 1 | W.) Co. Mar. 1 Feb. 10 
BANK STOCKS. | Dominion Ofl...10¢ M Feb. 1 Jan. 15 Nash Motor....$10 — Feb. 1 Jan. 20 *Holders of ee oa ecsaien i l 
: | Dom, Steel pf 1% Q Feb. 1 Jan 15 | Do pf. ........ 1% Q Feb. 1 Jan. 20 im? mia—_ 
(Continental ....3% — Feb. 2 Jan. 28 | Du P. de Nem Nat. Biscult....1% Q Apr. 15 *Mar.31 | - rty bonds. 
Corn Exchange.5 Q Feb. 2 Jan. 31 Powd. (E. 1.).1% Q Feb. 2 Jan. 2" ee Mi esa cegale 1% Q Feb. 28 *Feb. 14 | - - ~e 
Lincoln Nat....2% Q Feb. 1 Jan. 22 | Do pf. .......: % Q Feb. 2 Jan. 20 | Nat. Breweries FINANCIAL AND LEGAL NOFICES 
en aakes 2 aS Ans ; ~_ Hi Curiae Fos’y fy (Canada) pf...1% Q Jan. 31 Jan. 17 | Advertising Rate 30 Cents Per Agate Tine 
Pere 2 x. Feb. an. A Rsvacsencs — Feb. 1 Jan. 2@ | Nat. Lead pf...1% Mar.15 Feb. 26 | ae" > nab es 
1s . > ne Durhan. Hos'y, ;} Nat, eather... “abe . Feb. 15 Jan. 24 OFFICE OF THE CONSOLIDATED COAL 
TRUST COMPANIES. Po eh Sappho 1% Q Apr. 1 Mar. 20 N. ¥. & Hond | wre tewgg 
Farm 3g Fe 2 Jan ge | eam Hoey wey 1 czan 20 | Nepal dy — Pay Je ott |S | orp ananes Mh, 1920 
cea feb. 2 Jan. 2 “; ere eb. an. 7 eye ee = eb. Feb. free - “ 
« ; 8 ra Duquesne Li.pl1@ G Feb. 1- Jen. 1 | Ont. Steel Prod. 1% Q@ Feb. 16 Jan. 31 | The Board of Directors has declared a 
FIRE INSURANCE | Eat B WwW ' . Quarterly dividend of One and A Half Dol- 
N§ Al S. vy ay Water ; <>. Do pf. ........ 144 Acc Feb. 16 Jan. 31 lars ($1.50) per share on its Capital Stock, 
SBemne ioc cscs: 12% — Ondem. Dec. 31 | oA ee oad $3 — Jan. 26 Jan. 15 | Pac. P. & L. pf. Q Feb. 2 Jan. 22 | payable January 31st, 1920, to the stock 
Edison El. Ill Pac. Cst. Ist pf. 1% Q Feb. 1 Jan. 24 | holders of record at the close of ‘aan 
{NDUSTRIAL AND MISCELLANEOUS | - ton ‘was Q Feb 2 Jan. | Pac. Cst. Ist 3 Q Feb. 1 Jan. 24 January 20th, 1920. The transfer books 
| cisemann - D | 5 ci ridend ec 2 
Am. Beet ‘Sug.2 Q Jan. 31 Jan.10 | “neto pf. - "1% Q Feb. 2 Jan. 20 | Packard MC 2% @ Feb. 1 Jan. 6 | mailegs  ” °™™ Dividend checks will t 
American Brass.1% Feb. 14 Jan. 31 | E'senlohr & Bri Q Feb. 5 Feb. 1 | Penn. Traffic. -& Feb. 2 Jan. 15 | T. K. STUART 
American Brass.i% Ex. Feb. 14 Jan. 31 Ficin Nat. W.. Q Feb. 2 Jan. 24 Penn. Traffic. . Ex. Fed. 2 Jan. 15 | Assistant Treasurer 
a= — wasde 1 3 Ae : —_ mm — Pet te Q Ne 2 Jan. = | Phil.-Jones pf.. 3% Q Feb. 1 Jan. 20 | . 
. , e+e le . . om. - 3 pal ¥ " 2 \s > _— 3 « 7 | 2 "4 
Am. For. Tr om g Feb. 15 Feb. 1 Sache PF. LL... " $ Feb. 3 — is j Piast (6) Cai ee | Inspiration Consolidated Copper Co. 
Am. Gas & E)..1 Feb. 2 Jan. 16 Fbks. Ist pf....2 Q Feb. 1 Jan. 20 | Coke pf. 1% Q Feb. 2 Jan. 22 | The Directors have declared a dividend of 
Am. Glue pf....4 Feb. 2 Jan. 15 Fajardo Sugar.2% Q Feb. 2 Jan. 12 | Price Bros......2 Ex. Feb. 1 Jan. “ 
A. LaF. F. 38 3 Feb. 16 Feb. 10 Fam. Play. pf..2. — Feb. 1 Jan. 21 | Proc. & Gamblef @Q Feb. 14 Jan. 24 | %1-50 per share, payable Monday, January 26, 
Ar.. Lt. & Tr Q Feb. 2 Jan. 15 Fed. Sug. Ref..1% Q Feb. 2 *Jan. 23 | & Ref...12%c — Feb. 1 . 31 1920, to stockholders of record at 3:00 o'clock 
-. - & Tr i aor > z _ . | ene PE ge Q Feb. 2 *Jan. 23 Pub. S.. N. @. ar) g Feb. 2 Jan. 15 P. M. Friday. January 9, 1920 
a cones » 2 . rest. . R eb. 2 Jan. 15 , . 
a teary 1% Q Feb. 16 Feb. 7 7% pf....... 1% Q Feb. 15 *Feb. 5 | Pullman < eb. 16 Jan. 31 3 4. W. ALLEN, Treacumr 
Am. "Snipbide’. -1% Q Feb. 2 Jan. 15 Fall R. G. Wks.3. Q Feb. 2 *Jan. 22 Pyrene Mfg. 3s Feb. 2 Jan. 21 New York, December 26, 1919. 
Am. Shipbidg. . 2% Ex. Feb. 2 Jan. 15 First Mtg. Guar. 2% = Ge WE avens Quaker Oats pti Feb. 28 Feb. 22 
Do pf. ........ Q Feb. 2 *Jan. 5 Fisher Body. a. — Feb. 2 *Jan. 15 Rep. Iron & S g Feb. 2 Jan. 15 EMERSON SHOE COMPANY 
Am. Beuda Ftn. i Q Feb. 16 fed. 2 FF Sewn Q Feb. 2 *Jan. 15 Russell M. Gai Rockland, Massachusetts. 
= — Tob. 2% Q Feb. 2 *Jan. 23 Ft. Worth P. ¥ com. & pf.. Feb. 1 Jan. 15 Ths Divecters of Pra as Sh 
at 4 ah: Feb. 2 Jan. 23 i ae 1% Q Feb. 2 ‘Jan. 20 St. Law. F. M.. } 3 Feb. 2 Jan. 24 pany have declared a regular quartert ort 
e eccense oe. . . Gair TR. ) Co.pf.1% Q Feb. 1 Jan. 23 St. Law. F. M..). Ex. Feb. 2 Jan. 24 dend of one dollar and seventy-fi r 
rs Mfg. $125 Ae ag 2 Ss, ; cm =e" -*& Q Mar. 1 *Feb. 24 | #£Do pf ......... Q Feb. 2 Jan. 24 ($1.75) per share on the cuteness: coptens 
Pree = a an. yo de DP Face Apr. 1 *Mar. 24 Savannah S 
Anac. Copper...$1 Q Feb. 24 Jan. 17 on. Car... 6 2 ee Ref. pf... 1% Q Feb. 2 Jan. 15 feb een ee ae 
G. & W. I...! — Feb. 2 *Dec. Gen. Develop...50c — Feb. 20 *Feb. 5 Sears-Roebuck. .2 Q Feb. 15 Jan. 31 CRAPTLPS O. EMERSON. Treasurer 
Atlantic R. pf..1% — Feb. 2 Jan. 15 General Motors.3 Q Feb. 2 . 31 Shaffer Oil é, THE WICKWARE NATIONAL BANK, 
— ea e's 3 a : i 20 eb. Q Feb. 2 Dec. 31 | _ apes Q Jan. 26 Dec. 31 located at AKRON. in the State of New 
Auto. “rb. an le). err Q Feb. 2 Dec. 3! Shell Tr. & T. tas — Feb. 2 Jan. 27 York, is closing its affairs. Al} noteholders 
Austin Nich. pf.1% Q Feb. 1 Jan. 24 Giana ol ota — Feb. 16 Feb. 2 Snow's Ftn. pf.1% Q Jan. 31 Jan. 15 and other creditors of the association are 
ve =. LF —_ -" ee Tee 6.P.) ; Spencer rangi M Jan. 3% *Jan. 5 Seartine teeiy agttied t pueatet he asta 
st Rem % 2 oreo Q Feb. 16 Feb. 5& Stafford Co. pf.1% — Feb. 1 Jan. 4 and other claims for payme: 
Rie. -Hrd. Carpet 2 Q Feb. 2 Jan. 16 Goo'rich (B.F.) St. Motor Con..2% Q Feb. 2 Jan. 5 A. P. ANDERSON, Cashier. 
TD BE. cces ceed @ POD F Faw: WD 1 GO ccccccccce % Ex. Feb. 16 Feb. 5 Stewart Mfg.pf.2 Q Feb. 1 *Jan. 15 Dated. Jan. ist. 1920. 
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eo 
Mew. Tok Federal Diseree Bank 
Capital and Rediscounts Rediscounts Bilis Members’ Government Fed. Reserve Total Gold Tota Total 
Surplus. Govt. Paper. Cther Paper. Bought. Res. Deposits. Deposits. Notes (Net). Reserve. Reserv Assets & Liab. 
Jan. 3...$29,142,140 $691,786,332 $44,307,306 $76,293,497 $659,513,265 $35,640,090 $724,931,515 $686,207,546 $734,895,763  $1,597,294,374 
Jan. 10.. 29,142,440 644,979,866 39,258,551 79,628,443 660,882,132 5,871,144 691,455,310 617,159,909 670,307,763 1,521,944,911 
Jan. 17.. 28,799,690 569,445,997 33,534,537 84,148,342 664,430,203 7,009,042 665,687,210 588,364,695 640,514,66 1,504,159,708 
Jan. 24.. 29,072,990 663,903,720 46,653,205 93,385,805 650,655,490 25,134,490 650,587,080 592,552,327 644,321,429 1,502,560,957 
Jan. 31.. 29,076,090 591,241,875 42,519,576 83,727,93u 673,358,363 3,481,764 647,912,550 568,367,374 621,297,12 1,500,669,201 
Feb. 7... 29,245,090 639,720,597 49,225,916 64,524,173 625,992,663 20,070,325 650,046,165 625,546,824 677,213,027 1,483,216,939 
Feb. 14.. 29,246,590 731,071,271 51,449,134 54,927,330 641,609,092 43,132,045 664,612,895 568,670,526 620,327,549 1,513,181,329 
Feb. 20.. 29,246,890 707,364,309 46,917,264 41,398,947 610,262,380 44,351,591 666,857,675 588,156,341 640,463,646 1,495,460,296 
Feb. 28.. 29,247,390 ~ 741,979,061 45,059,014 43,324,939 642,388,281 33,542,541 677,619,158 588,287,996 639,268,368 1,536,614,639 
Mar. 7... 42,044,104 775,573,034 29,156,571 40,087,833 648,705,968 32,053,687 689,212,020 596,658,099 647,673,561 1,569,421,489 
Mar. 14..° 42,044,104 761,365,181 29,233,719 16,896,836 679,694,024 15,063,442 710,001,330 649,121,532 701,212,639 1,589,663,685 
Mar. 21.. 42,044,104 676,608,324 32,051,969 27,157,673 634,108,564 43,766,427 715,569,060 728,407,076 780,835,998 1,596,841,748 
Mar. 28.. 42,044,954 661,986,820 29,500,574 41,328,674 631,597,721 51,959,229 723,159,790 735,391,942 788,481,250 1,594,554,503 
April 4.. 42,045,854 628,697,107 25,572,017 55,612,263 669,044,116 25,079,453 736,433,325 779,865,537 832,648,978 1,618,806,677 
April 11. 42,072,854 692,682,265 31,506,760 57,017,498 656,011,696 23,776,327 738,127,405 697,747,528 751,406,277 1,612,506,840 
April 18. 42,072,854 671,695,506 28,744,307 . 54,729,694 680,411,645 17,168,648 738,168,460 734,509,001 787,010,760 1,625,852,023 
April 25. 42,216,304 685,022,126 24,044,660 46,903,568 681,445,526 23,189,078 738,811,557 747,071,461 801,611,041 1,635,480,108 
May 2... 42,318,054 678,623,061 22,027,768 47,311,123 668,180,181 27,911,620 741,385,270 756,684,205 808,905,484 1,632,624,332 
May 9... 42,343,254 741,711,514 20,173,980 43,736,335 682,076,639 19,753,155 751,273,325 700,700,624 752,070,255 1,640,430,773 
y 16.. 42,462,304 792,953,323 32,617,628 42,691,319 711,474,030 21,580,504 742,065,465 649,595,779 702,274,925 1,663,047,244 
ay 23.. 42,462,404 708,973,665 23,422,238 44,424,547 719,067,886 7,214,801 735,462,100 744,923,519 796,635,933 1,647,794,641 
May 29.. 42,462,404 703,251,874 26,676,855 44,852,926 692,132,946 18,093,816 742,389,900 751,487,990 802,171,622 1,809,326,085 
June 6... 42,501,504 634,660,594 38,949,205 51,778,814 710,128,703 8,794,517 736,673,920 766,149,537 818,039,474 1,781,621,525 
June 13.. 42,501,504 630,111,583 30,644,254 71,992,431 676,417,205 22,641,685 736,288,450 737,356,587 789,164,661 1,797,100,631 
June 20.. 42,561,504 584,512,701 39,782,165 80,948,596 691,556,797 15,947,794 735,225,675 771,514,948 823,384,361 1,800,378,077 
June 27.. 42,562,104 567,632,101 53,485,009 100,821,612 730,277,932 15,362,632 737,436,625 782,981,949 834, ) 1,806,248,106 
July 3... 54,391,751 674,448,850 65,673,525 113,047,329 678,668,556 32,502,053 762,914,860 656,095,602 706,189,731 1,818,155,040 
July 1i.. 54,392,701 742,901,041 62,341,703 119,363,356 707,647,413 39,386,688 751,780,870 615,348,822 667 76 1,843,697,333 
July 18.. 54,397,251 667,802,179 61,775,314 91,562,517 708,862,851 7,203,622 742,980,305 614,174,242 662,674 1,765,848,948 
July 25.. 54,399,151 649,147,495 68,745,735 91,496,902 694,244,235 28,872,396 739,164,845 642,194,640 689,885,566 1,739,871,370 
Aug. 1... 54,381,951 644,095,269 58,120,677 98,001,934 741,754,225 10,540,406 745,917,670 696,744,265 745,300,986 1,787,922,074 
Aug. 8... 54,456,951 641,565,591 53,625,510 106,980,176 732,342,818 54,659,674 745,722,695 645,930,410 693,519,141 1,813,034,748 
Aug. 15.. 54,934,751 615,433,174 49,852,938 111,654,069 734,666,057 4,844,931 748,166,225 582,503,235 631,071,259 1,798,333,800 
Aug. 22.. 54,941,551 619,360,910 46,978,365 105,843,022 666,383,496 28,811,713 749,975,055 557,161,174 606.269.614 1,742,769,284 
Aug. 29.. 54,970,051 656,305,186 43,890,601 94,288,460 709,653,922 7,124,168 752,282,890 527,446,851 577,759,362 1,739,538,266 
Sept. 5... 54,981,401 672,070,751 52,790,518 71,177,492 714,735,628 15,890,139 758,794,205 562,836,120 614,413,318 1,797,182,568 
Sept. 12.. 54,981,901 611,441,289 49,692,127 70,955,903 751,883,310 162,443 752,895,560 592,477,799 643,875,013 1,844,025,895 
Sept. 19.. 54,981,901 483,052,303 45,539,464 73,521,318 646,592,059 169,078 747,239,436 622,885,845 674.216.109 1,793,489,034 
Sept. 26.. 54,981,951 617,837,258 47,706,832 76,401,318 698,699,296 14,843,556 753,134,970 640,130,453 690,902,648 1,835,263,144 
Oct. 3... 54,966,651 674,010,181 72,577,778 87,682,446 740,091,251 13,573,175 761,704,655 633,955,295 686,215,708 1,847,982,789 
Oct. 10.. 54,969,601 697,763,110 104,876,756 80,399,996 738,429,221 8,276,301 759,829,860 556,746,549 610,291,754 1,814,734,709 
Oct. 17.. 54,969,701 698,653,022 116,668,261 85,315,024 752,519,254 45,906,745 758,190,685 552,485,771 605,871,166 1,926,484,189 
Oct. 24.. 54,973,451 675,336.086  105,(83,290 97,924,539 737,433.919 40,205,518 750,808,740 613,344,723 663,929,416 1,863,798,608 
Oct. 31.. 54,973,451 702,141,939 130,879,982 85,373,519 756,342,540 22,340,642 750,714,595 575,978,476 625.605.601 1,845,946,507 
Nov. 7... 55,003,851 795,211,872 109,139,077 54,323,001 806,971,597 21,358,642 763,700,395 568,104,389 619,199,421 1,919,695,738 
Nov. 14.. 55,362,151 721,344,198 98,759,160 77,895,559 751,665,038 30,609,488 755,745,485 615,814,978 666,772,153 1,894,228,260 
Nov. 21.. 55,369,751 701,956,841 88.854,911 86.378,428 733.911,806 50,747,025 758,796,385 632,926,623 683,191,257 1,886,333,698 
Nov. 28.. 55,369,751 753,834,011 107,068,202 97,021,196 787,738,550 37,272,249 767,398,375 610,952,596 660,538,623 1,955,586,586 
Dec. 5... 55,294,751 667,512,631 119,341,627 131,865,085 746,534,936 11,454,520 774.971,245 590.904,931 641.012.240 1,870,282,741 
Dec. 12.. 55,304,151 654,401,143 144,924.250 147,030,346 735,658,404 30,467,343 778,170,435 577,406,868 626,909,624 1,885,527,345 
Dee. 19.. 55,308,501 515,034.833 143,536,563 179,382,273 681,609,762 630,328 806,615,330 608,107,161 654,376,134 1,854,120,242 
Dec. 26.. 55,310,301 584,588,017 203,605,569 191,312,505 706,253,914 12,641,154 824,944,130 570,438,153 616,040,286 1,907,518,764 
The Federal Reserve System 
Principal items in the consolidated report of the Federal Reserve Banks. 
Rediscounts Rediscounts Bills Members Government Fed. Res. Total Gold Total Total Res. 
Govt. Paper. Other Paper. Bought. Res. Deposits. Deposits. Notes (Net). Reserve. Recerve sets & Liab. P.C. 
Jan. . .$1,545,274,000  $284,590,000 $290,269,000  $1,602,901,000 $91,321,000 $2,648,605,000  $2,092,694,000  $2,153,654,000  $5,288,368,000 51.2 
Jan. 10.... 1,484,847,000 273,229,000 277,896,000 1,640,729,060 37,291,000  2,590,681,000 = 2,094,070,000 2,161,898,000 5,141,431,000 51.8 
Jan. 17.... 1,346,746,000 254,412,000 273,607,000 1,695,263,000 49,370,000 2,512,973,000 2,102,557,000 2,170,151,000 5,184,496,000 52.8 
Jan. 24.... 1,498,298,000 263,735,000 284,539,000 1,624,415,000 146,381,000  2,466,556,000  2,101,317,000  2,168,387,000 5,132,658,000 52.3 
Jan. 31.... 1,357,650,000 243,478,000 281,293,000 1,693,132.000 64,928,000 2,450,729,000 2,112,106,000 2,179,646 ,000 5,075,355,000 53.0 
Feb. 7.... 1,451,147,000 243,254,000 282,702,000 1,590,441,000 96,809,000 2,454,165,000 2,108,183 ,000 2,175,614,000 4,970,615,¢ 53.5 
Feb. 14.... 1,603,052,000 233,849,000 275,068,000 1,623,158,000 192,970,000  2,468,388,000 _—2,119,347,000 2,185,318,000 5,194,528,000 51.9 
Feb. 20.... 1,596,458,000 221,996,000 269,920,000 1,563,912,000 205,675,000  2,466,248,000 = 2,125,041,000 2,191,532,000 5,113,192,000 52.2 
Feb. 28.... 1,667,965,000 211,855,000 276,919,000 1,620,972,000 210,547,000  2,472,307,000 = 2,122,998,000 2,188,723,000 ),206,736,000 . 51.3 
Mar. 7.... 1,701,487,000 186,240,000 273,493,000 1,626,076,000 195,559,000  2,488,537,000 —2,139,479,000 2,205,462,000 5,178,134,000 61.4 
Mar. 14...: 1,702,351,000 184,012,000 262,139,000 1,675,045,0C0 150,783,000  2,503,095,000  2,129,534,000 2,196,737,000 5,247,808,000 51.4 
Mar. 21.... 1,691,678,000 189,861,000 261,924,0C0 1,604,719,000 285,785,000 = 2,510,687,000  —2,140,842,000 2,208,578,000 5,373,425,000 51.6 
Mar. 28.... 1,691,010,000 195,230,000 248,107,000 1,631,167,G00 168,147,000  2,521,776,000 = 2,142,305,000 2,210,524,000 5,229,928,000 51.9 
Apr. 4.... 1,674,916,000 193,066,000 240,790,000 1,655,298,000 85,008,000  2,547,670,000  2,150,950,000  2,218,628,000 5,202,385,000 62.2 
Apr. 11.... 1,767,459,000 200,465,000 218,590,000 1,628,693,000 169,672,000 2,548,588,000  2,142,880,000 2,211,989,000 5,272,634,000 51.1 
Apr. 18.... 1,720,960,000 201,314,000 196,885,000 1,655,860,000 106,561,000  2,543,704,000  2,162,157,000 2,230,859,000 5,248,646,000 52.1 
Apr. 25.... 1,760,672,000 189,740,000 185,822,000 1,664,320,000 91,726,000 2,549,552,000 = 2,169,216,000 2,240;152,000 5,252,687,000 52.1 
May 2.... 1,788,068,000 178,715,000 195,284,000 1,644,434,000 143,273,000 2,549,040,000  —2,166,618,000 2,237,219,001 5,302,226,000 51.7 
May 9.... 1,795,735,000 172,568,000 182,036,000 1,688,906,000 89,761,000 2,556,749,000  — 2,174,348,000 2,242,784,000 5,276,723,000 51.9 
May 16.... 1,863,476,000 175,464,000 184,717,000 1,713,341,000 185,841,000 2,532,039,000  =2,175,837,000 2,245,857,000 5,440,243,000 51.1 
May 23.... 1,762,487,000 176,379,000 193,187,060 1,697,524,000 99,999,000  2,504,253,000  —2,178,739,000 2,247 ,933,000 5316,234,000 52.3 
May 29.... 1,802,893,000 186,499,000 183,650,000 1,656,118,060 141,479,000  2,519,292,000 = 2,187,743,000 2,255,106,000 5,321,785,000 51.8 
June 6.... 1,620,994,000 190,130,0C0 198,307,000 1,705,104,000 26,058,000 2,513,037,000 2,201,804,000 2,270,343,000 5,.215,442,000 53.7 
June 13.... 1,695,576,000 182,598,000 234,537,000 1,633,583,000 245,245,000  2,499,265,000 = 2,193,874,000 2,261,988,000 5,472,146,000 52.7 
June 20.... 1,621,928,000 215,512,000 274,736,000 1,648,630,000 161,495,000 2,488,253,000  2,165,725,000 2,234,459,000 5,455,450,000 52.5 
June 27.... 1,573,483,000 244,557,000 304,558,000 1,713,030,000 73,614,000  2,499,180,000  2,147,784,000 2,216,256,060 5,288,008,000 52.1 
July 3.... 1,632,639,000 262,389,000 330,679,000 1,687,608,000 136,328,000  2,552,348,000  2,128,946,000 2,195,353,000 5,423,108,000 50.8 
July 11.... 1,684,946,000 251,367,000 360,035,000 1,726,329,000 151,170,000 —2,538,127,000 2,111,824,000 2,180,211,000 5,483,197,000 49.8 
July’ 18.... 1,579,728,000 248,347,000 372,353,000 1,712,796,000 137,090,000 2,512,048,000  2,112,100,000  2,177,481,000 5,504,405,000 50.9 
July 25.... 1,616,210,000 251,392,000 375,556,000 1,718,396,000 116,038,000  2,504,497,000 = 2,095,151,000 2.161,023.000 5,366,371,000 50.2 
Aug. 1.... 1,612,639,000 235,300,000 374,791,000 1,732,478,000 68,357,000 2,506,820,000 2,088,475,000 2.156,327,000 5,395,952,000 50.5 
Aug. 8.... 1,608,583,000 225,535,000 381,241,000 1,756,807,000 108,686,000 2,532,057,000 2,084,756,000 2,152,118,000 5,450,301,000 50.9 
Aug. 15.... 1,522,992,000 220,347,000 374,375,000 1,778,365,000 58,590,000 2,540,904,000  2,082,587,000 2,151,723,000 5,553,188,000 50,9 
Aug. 22.... 1,563,048,000 211,262,000 362,911,000 1,679,834,000 103,330,000 2,553,534,000  2,074,285,000 = 2,142,701,000 5,444,096,000 513 
Aug. 29.... 1,609,296,000 205,838,000 363,138,000 1,729,950,000 54,494,000  2,580,629,000  —_2,066,788,000 2,135,796,000 5,435,837,000 50.7 
Sep. 5.... 1,635,233,000 212,185,000 354,667,000 1,757,641,000 59,110,000  2,611,697,000 —__2,067,052,000 2,136,870,000 5,584,921,000 50.4 
Sep. 12.... 1,524,521,000 230,317,000 362,005,000 1,802,791,000 33,584,000 2,621,228,000 = 2,068,867,000 2,138,499,000 5,691,076,000 50.4 
Sep. 19.... 1,383,896,000 261,985,000 353,817,000 1,€651,426,000 78,134,000 2,621,258,000 2,091,966,000 2,162,057,000 5,686,609,000. 52.5 
Sep. 26.... 1,572,5038,000 309,779,000 342,491,000 1,731,413.000 61,276,000  2,655,354,000 2,117,854,000 2,187,505,000 5,631,890,000 51.0 
Oct. 3.... 1,654,166,000 361,771,000 326,667,000 1,765,863,000 78.832,000  2,708,186,000  2,135,282,000 2,205,511,000 §,782,131,000 49.7 
Oct. 10.... 1,672,797,000 401,058,000 326,852,000 1,777,859,000 80,067,000  2,741,684,000 = 2,131,328,000 2,202,100,000 5,832,049,000 . 49.1 
Oct. 17.... 1,698,885,000 422,842,000 342,938,000 1,841,101,000 133,639,000  2,752,569,000  2,128,443,000 2,199,185,000 6,161,812,000 .° 48.3 
Oct. 24.... 1,666,055,000 416,084,000 368,846,000 1/813,563,000 83,984,000 —2,753,457,000  2,146,605,000 —_2.214.561,000 5,938,630,000 48.7 
Oct. 31.... 1,681,082,000 447,465,000 394,355,000 1,833,481,000 100,465,000 = 2,752,876,000 = 2,138,000,000 2,205,592.000 5,939,344,000° 47.9 
Nov. 7... 1:771.028,000 418,461,000 438,586,000 —1,906,867,000 63,687,000 — 2806,759,000 —2,119,565,000 —_2,187,369,000 —6,081,606,000 468 
Nov. 14.... 1,700,618,000 439,000,000 455,653,000 1,863,379,000 77,912,000 2,808,456,000  2,133,260,000 2,200,106,000 6,159,760,000 47.1 
Nov. 21.... 1,673,890,000 450,747,000 480,043,000 1,837,540,000 102,805,000  2,817,173,000 = 2,119,315,000 2,186,972,000 6,137,541,000 46.9 
Nov. 28.... 1,736,033,000 478,176,000 495,595,000 _ 1,844,434,000 98,157,000 2,852,277,000 2,093,641,000 2,159,666,000 6,230,041,000 465.5 
Dec. 5.... 1,603,313,000 504,795,000 514,219,000 1,830,037,000 39,798,000  2,881,359,000  2,087,264,000 = 2, 154,095,000 6,041,296,000 46.4 
Dec. 12.... 1,588,417,000 550,999,000 541,551,000 1,817,406,000 89,503,000  2,907,435,000  2,096,288,000 2,160,405,000 6,159.241,000 46.0 
Dec. 19.... 1,414,950,000 580,162,000 566,266,000 1,733,013,000 64,459,000  2,988,894,000 2,095,813,000 2,154,911,000 6,224,604,000 46.8 
" Dee. 26.. 1,510,364,000 684,514,000 585,212,000 1,786,.874,000 72,357,000 ~-3,057,646,000 2,078,432,000 2,135,536,000 6,325,432,000 _ 44.8 
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New York, Monday. January 26, 1920 


‘Seek the **Happy Medium’? in Saving and Production 


Too Close Following of the Thrift Admonitions It Is Feared May “Put a Crimp” in the Prosperity That We Are 
Now Enjoying- Reckless Extravagance and Labor Unrest Problems 
That Can Only Be Solved by Bitter Experience 


By ARCHER WALL DOUGLAS 

HE primal difficulty in most of the innumerable 

analyses of the present business situation is 
the tendency to fall into the usual stereotyped ex- 
pressions and to offer greater production and in- 
creased savings, as the two paneceas for our pres- 
ent troubles. Likewise, unthinkingly, and in parrot- 
like fashion, te reeite the cause of the artificial 
and abnormal conditions of the present day, and 
how they are to be remedied. 

in the beginning very few of the great mass of 
the people at whom these sermons are aimed ever 
read them and still fewer pay the slightest atten- 
tion to them. This does not mean that people in 
general lack perception and comprehension of the 
many problems which confront us, or that they are 
not much concerned about them. But it does mean 
that most of the advice and would-be information 
aimed at them is merely éndless repetition of the 
same old themes, none of them speaking in the 
terms of the living of those to whom they are ad- 
dressed. 

It is a great truth that increased production 
is the principal and practically the only sure means 
which will bring lower prices and consequently a 
decreased cost of living. But preaching it indis- 
criminately to every producer without any qualifi- 
cation is liable to cause irritation rather than con- 
viction. How, for instance, is co-operation to be 
expected from the miner in the copper mines whose 
wages are based on a sliding scale of prices ob- 
tained for his production, when he realizes that a 
greater output means lower prices for copper and 
consequently lower wages to him? Likewise with 
the farmer whose standing arguument is that the 
only result he can perceive, from long experience, 
of large crops in normal times is lower prices for 
his products. 


THE FARMERS’ VIEWS 

It is an unpalatable but undeniable fact that 
the principle incentives to the farmer for increased 
production are necessity and high prices for his 
products. Until it can be shown to him clearly 
that he can obtain more for his total crops by in- 
creased production, even at somewhat lower prices, 
than by smaller yields at higher prices, it is hope- 
less to urge him to unusual efforts for greater 
yields. Besides he knows full well, from bitter ex- 
perience, that his real problem is one of distribu- 
tion rather than production. For he has always 
produced more food products than this country can 
consume and still had much left for export. He has 
also a hat full of figures which satisfy him that 
there is too great a difference between the price 
he receives for his products and that paid by the 
ultimate consumer, which indicates to him, at least, 
that there is too much expense somewhere in the 
chain of distribution. 

Just now the farmers in the West and Southwest 
are unable to find market for their wheat, which 
they are anxious: to sell, because sufficient cars 
are not forthcoming. Nor does the farmer take 
kindly to the general belief, even though he may 
admit its likelihood, that a decline in the price of 


food products must lead the way in the solution of 
the high cost of living. Why should he be the 
“ goat,” while all the things he buys be still main- 
tained at unnatural levels by ceaseless strikes and 
shorter working hours? Should not that which is 
sauce for the goose be likewise sauce for the 
gander? 

So, in the constant harping upon the necessity 
for thrift and saving, whose soundness and fitness 
no one can deny, is there any intelligent attempt 
to differentiate between the parsimony of the 
French peasant, which means the cessation of all 
constructive effort, and that reasonable thrift which 
stops expenditures short of extravagance and of 
that which cannot be afforded? Now the average 
man knows perfectly well that business thrives on 
spending and not on saving, and that if he literally 
followed all the injunctions he receives from the 
financial world about saving and thrift it would 
put a sudden crimp in our present prosperity. There 
is a happy medium somewhere but no one ever at- 
tempts to define it. At least not so succinctly as 
Benjamin Franklin who advised that we buy only 
what we can afford and pay for. 
UNWARRANTED PRICE INFLATION 

We are much concerned, and justly so, at the 
era of extravagance, but there is no process of 
economics by which we can discriminate between 
necessities and luxuries. Even under the stress 
and sacrifice of war we found that an impossible 
task, save te a very few. Automobiles and tele- 
phones are cases much in point. 

Then we have fashions in our talk about infla- 
tion and in a very confused and illogical manner. 
There is plentiful enough inflation in prices, be- 
cause in the main they are not warranted even by 
the abnormal demand, accompanied in many in- 
stances by an insufficient supply. There is no con- 
nection, save the power and inclination of asking, 
in many commoidities between the cost of an article 
and its selling price. This situation is sustained 
ahd enhanced by the unusual and peculiar attitude 
of the buyer in expecting to pay without question 
whatever is demanded. 

But there is no inflation in our currency despite 
much unknowing talk to the contrary. There is no 
analogy between the nature and condition of our 
currency and that of European nations. Theirs is 
inflated and represents nothing but a promise to 
pay which the Governments are unable to redeem. 
While ours represents a sufficient gold reserve for 
adequate redemption, or actual commodities, or 
both. Consequently the proposal to reduce the vol- 
ume of currency so as to reduce prices of com- 
modities is a very sensible proposition as regards 
Europe and absolutely foolish as regards this coun- 
try. When supply increases so as to satisfy de- 
mand prices will begin to fall, and the amount of 
currency in circulation will automatically begin to 
decrease by the calling in of Federal Reserve notes 
on cancelled loans. 

There is inflation in credit and that is the 
serious danger which threatens our prosperity and 
yet one which lies within the power of the Federal 
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Reserve Bank and the banks to curtail and keep 
within bounds. There is too much gambling on 
margins in the stock market and in the grain pits. 
Too much wild cat oil exploitation. Too much water 
in the constant issuance of industrial and like se- 
curities. These things can be regulated and, unless 
they are, their persistence and continuance will ul- 
timately spill the beans. Also the European situa- 
tion is in a desperate plight. 

A DAY OF RECKONING 

Now the average man does not know much” 
about the situation, especially as exemplified in the 
matter of exchange, and he does not get much 
knowledge and comfort from what he reads. He 
has heard all his life that the most prosperous 
condition of a nation is when it always has the 
balance of trade in its favor. Now to be told that 
it is a positive calamity at present, and that the 
only possible remedy is to export lesz and import 
more, is to pull down about his ears the labored 
fabric of years of false teaching. 

It Jooks now as if we shal! soon begin to 
ameliorate the situation by buying more of Euro- 
pean goods and securities, and extending Furepe 
credits to enable her to purchase the things she 
needs to get once more on her feet. In plain Eng- 
lish, we will probably have to ultimately scale down 
many of Europe’s obligations to us to prevent the 
situation from going to pieces and losing them all. 
For, any one who expects Europe to pay all o: 
even a large part of her debts to us during the 
next generation has a faith that would move 
mountains. 

Se there are things that we can, and probably 
will, de beth at heme and abread te “earry on.” 
But there are some things in our midst which will 
be cured only by time and bitter experience, and all 
admonitions and preachments concerning them fall 
on empty ears. These things are the reckless ex- 
travagunce, the economic unrest and discontent 
which seeks easy ways of labor and much money 
for them without being willing to pay the price of 
steady and intelligent industry. And for these 
things there is only one cure, and that will come in 
the disillusionment which will accompany the day 
of reckoning. 





Large Bonus for Shareholders 


T the semi-annual meeting of the shareholders 

of the Nippon Yusen Kaisha (Japan Mail 
Steamship Company) in Tokio, Japan, on Nov. 28, 
Baron R. Kondo, President of the company, who 
had just returned from the Peace Conference and 
& visit to the commercial centres of the world, 
recommended that the shareholders receive a 50 
per cent. dividend and a bonus of 50 per cent. on 
shares by utilizing the fund of 13,000,000 yen which 
had been held in reserve to cover the high rate of 
wartime charter. The Baron stated that an ex- 
tensive building program had been decided upon 
which will inelude seven or more large passenger 
steamships and fifty to sixty cargo carriers, some 
ef which are already under construction. 


Water-Front Property 


I have for sale or lease a tract of about 170 acres in New York harbor on a 30-ft. channel: 
trunk-line rail connection may be obtained. 


About 130 acres solid ground requiring no piling; 


over 3,500 ft. 


40 acres land under water; frontage 


Ideal location for steel, shipbuilding, smelting, storage and handling of petroleum, chem- 


icals, etc. 


‘Will consider sub-division. 


Also properties with deep-water and rail facilities in Philadelphia, Boston and Baltimore: 


FLOYD S. CORBIN, Specialist 


Phene Rector 0121-22. 


Water-Fronts, Factories, Factory Sites. 


10 Wall Street, New York 


Ty 








